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Single Copies, 10 Cents 


Can Produce Steel in 
Competition With U.S. 


Our Own Correspondent. 

SYDNEY.—J, KE. McLurg, vice- 
president of besco, says thac if they 
can get the, volume, the present steei 
and iron piant can meet U. S. and 
Vid Country prices. ‘his is his ans- 
wer to the charge that steei cannot be 
produced as cheapiy in Canada. 

Lack of tariit protection against 
cheap Kuropean iabor and products 1s 
the great factor that is keeping Cape 
oreton mines and steel piants work- 
ing on part time and impoverishing 
ine Cape Breton workingman, the vice- 
president asserts. “With the Seigian 
aranc at 4.8 on this side, their iurn- 
aces can ship steel across the Atian- 
uc and outbid us in the home and 
American markets.” 

















































HOLIDAY TRADE 
PROMISES TO BE 
BEST SINCE 1920 


' Revenue Pours in as 
- Grain Yield Finds 
Market 
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‘Pre-War Interest in- Canada 
~ Revives With Recovery in 
~~ States and in 

ts Exchange 








NEXT YEAR MAY SEE 
GOLD OUTrUT OF 
ONTARIO DOUBLED 


' © From virtually all sections of the 
» eountry information has been received 
~ to the effect that retail business in 
_ the hardware, drygoods and grocery 
- Jines has reached a much higher 
-‘yolume than was anticipated a month 
ago. Not only are weather conditions 
more favorable than for some months, 
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tut there is more money available 
for spending ~ * any time —e .e 
_the beginning of the depression period. ; 
~The present volume of sales indicates Large Number of Operations 
that a larger holiday trade is in pros- About Ready for 


than has been realized since 


: factors definitely contribute 
risé in the volume of retail 
As stated, there is more money 
country available for distribu- 
there is a greater normal season- 

for goods, and thirdly, 
optimism is on the increase. 
ith regard to the first, the present 


Mill 
OTHERS TO INCREASE 


Mill construction expenditures now 
under way, others contemplated, and 
others that are possible, when con- 
sidered in the aggregate, make a to- 
tal possible expenditure of around 
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How Canada is Losing H 


This is one of a series of advertisements being run by the 


cary 
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; it undoubtedly has its ob-|total of around $50,000,000 might 


jections. The significant fact, how-jeasily be passed in 1926 instead of From Our Own Correspondent. 
ever, is that with the increase in dairy | 1928, as Prof. Huntoon of New York| VANCOUVER.—That the possibil- 


has predicted, 

Ontario’s gold production will come 
close to $25,000,000 this year, and, 
with these possible additions, the ab- 
surdity of the statement of Keynes, 
of Cambridge, that no important gold 
discov has been made in the last 
twenty-five years, is only further 
evidenced. 

All these mills are by no means 
certain for the next year, but the big 
bulk of them are. 


ities of promoting tourist travel to 
Canada are yearly increasing, and 
that there is a rich harvest to be 
reaped from the same, is indicated by 
the facts adduced at the annual meet- 
ing of the Publicity Board held here. 
to-day. Statistics from customs au- 
thorities show that 75,578 foreign 
cars entered Vancouver in nine 
months of this year. nae four 
passengers each, they stayed 3.8 days, 
makirg a total of 1,150,000 tourist 


ing and stock raising the divi- 
dend is being more evenly distributed 
throughout the year—a decidedly 
healthy tendency 


United States Showing Interest 

Since the beginning of business re- 
covery in the Uni States and the 
return of the Canadian dollar to par, 
there has been a marked tendency on 
the part of the United States business 


pulpwood embargo. 
thorizing it has 
bargo is not in 


ssed, 


Birthright 


PUBLICATION OFFICE: TORONTO, DECEMBER 5, 1924 
“For Every Carload of Pulpwood That Goes to the United States, a Good Canadian 


will have to follow it to find a job” _, ovis sake DUFF, Editor Welland Tribune-Telegraph. 


of Forest Weal 
blishers of “Liberty” illustrating their Cana- 


dian timber limits—“Liberty’s Empire of Production”—from which the owners derive 
their paper in a new mill that they have built in the United States, rather than in Canada. The advertisement 


interest in Canada bot! market} Crown Reserve .. .. .. .. $ 250,000} days. These figures top the total of| ; ; 
all os @ péuree of <n eee The Associated Gold Fields ... — Sereieck cars which entered the state Se sauaeeek aaa a 
recent publication by the United SED eke se 40 os "00 | Of California in the year 1928, and it) 1.4. mills, but doing nothing to 









W. Hargreaves .. .. 
Barry Hollinger .. .. .... 
Speer GENO css 0 0. 0% Seba 50,000 


is believed constitute a record. Boat 
and train figures show that 1,600 per 
day arrive, and, staying for four days, 


States Department of Commerce of a 


special issue of “Commerce Reports” Oe the movement. 





nadians do not know the coun- 


on Canada is indicative of this trend. : ’ ; ; 
A more substantial indication is | the coon ohh . aaeen = a total of 1,179,000 tourist fs es oe eee oe 
a number of American firms t Se 000 | Gays. 2 ; ; 
are sending their representatives into Tour. hs 300,000 Computed on the basis of $10 per me atten Exoress, ae 
various parts of Canada for the pur-| Young-Davidson .. . 500,000 | day, it means that actually there was | (iN SHOPer . Oe eal of similar atate 
pose of building up business, and the| Hollinger .. .. |: :. :: .. 8,000,000| spent in the city and surroundings} Orr Sih» IS (¥DICM O° Mnited States 
number of enquiries from the United re rete te ee 150,000 | $23,000,000 in nine months. press: “There “seems no immediate 
States with regard to Canadian — ee. pee caert aoe prospect, fortunately, that the Can- 
«and markets is said to have increase ba eee et ce 1,000/000 INNER SITU ATION adian government will place an em- 
substantially. Our market in the DOGO SoSe sss co ue. eRe bargo on the export of pulpwood.” 


United States, moreover, is gradually 
expanding despite tariff barriers. Dur- 
the year ending with October we 
sold in the States, $428,271,877 worth 
of goods as against $422,383,373 for 
the previous year. 
While the industrial sections of the 
itime Provinces are still relatively 
stagnant, both the farmers and the 
fishermen are enjoying a wave of 
moderate prosperity. It is estimated 
that the cash return from the Lunen- 
burg fishing fleet will exceed those of 
last year by a quarter of a million 
dollars as a result of improved prices. 
The total farm revenue of the three 
Maritime Provinces last year was 
$98,195,000, and according to present 
indications this year’s returns will be 
much nearer $125,000,000 if not in 
excess of that figure. In the lumber 
industry firmer prices have resulted 
from increased demand on the part 


SITUATION OF B.C. 
of United States buyers. Rural con- COAL MINES SERIOUS 
ditions in general are very satisfac- 


tory. Fuel Oil Adopted by Railways 
Hits Mines, While Strike and 
U.S. Tariff Hurt 


FERNIE.—The recent announce- 
ment of the Crow’s Nest Pass Coal 
Co., that it would close its Coal Creek 
mines, because of lack of orders, calls 
attention to the serious situation 
which is confronting coal mining in 
British Columbia. Potentially ‘the 
Crow’s Nest field is the most produc- 
tive in B. C. and Coal Creek, contri- 
buted most of the output, producing 
in 1923, 433,836 tons of the total for 
the district of 740,530. For some time 
the mines have been facing difficul- 
ties meeting competition from -fuel 
oil. The company’s big market was 
the railways, especially across the 
line. The railways converted their 
engines into oil burners while the 
Fordney tariff also helped to cut off 
the U. S. market. The domestic fuel 
market of Southern Alberta supplied 
a good outlet, but increased coal pro- 
duction in Alberta ate into this mar- 
ket. During the past year the com- 
pany faced a strike of its miners 
and when the mines re-opened, it was 
thought that there would be sufficient 
orders on hand to keep them going 
almost at capacity. The company has 
orders sufficient to keep Michel Col- 
lieries going 60 per cent. of the time. 
Fernie has 750 families dependent on 
the mines. 


Tariff Took, Mill There 












MONTREAL ‘POWER’ 
STRONG AS EVER 


But Investors Are Nervous 
as Result of Montreal 
Star’s Attacks 


From Our Own Correspondent. 
MONTREAL.—Nothing more sen- 
sational has been seen on the Mont- 
real Stock Exchange in years than 
the break in Montreal Power stock. 
The stock has been weakening for 
some weeks past as investors became 
somewhat nervous over the news- 
paper attacks on the company. Sell- 
ing has been gradually getting under 
way; there were buyers for most of 
the shares offered, but when a real 
avalanche of selling orders came to 
hand the situation got out of control 
and the stock broke to 155, which rep- 
resented a decline of 33 points from 
the high point reached this year in 
the stock. This sharp break was the 
result of a veritable éxplosion of stop- 
loss orders, combined with sales by 
investors who becarhe a bit panicky. 
There was considerable recovery later, 
but Power to-day is away below the 
high point for the year, and a long 
way from reaching the point of 200, 
which its backers have been stating 
as the goal that would be reached this 
year The point of 200 looks to be a 
long way off now as a result of the 
present situation. 


What Caused the Break 

The campaign of Lord Atholstan’s 
Montreal Star, against the company, 
is continuing. Just what Atholstan is 
driving at is not yet apparent. His 
demand for taxation of the company 
for use of the streets for its poles is 
believed to be only a cloak for more 
important attacks to come or, per- 
haps, only the first step in his cam- 
paign. It is said that the Star’s com- 
posing rooms have numerous editorials 
in bold face type, ready to run when 
the Chief gives the word. 

It is not quite clear at the moment 
why Lord Atholstan is choosing the 
present time, when Montreal Power’s 
rates are the lowest in history, for 
his attacks, but it is understood that 


(Continued on page 5) 


$8,850,000 

These figures = all unofficial, 
and, in some cases, only estimates. In 
some instances the expenditure is al- 
ready made, but the increased ton- 
nage is yet to come. Hollinger, 
Wright-Hargreaves, and Lake Shore 
are examples of this. Hollinger is 
handling 5,000 tons. It will jump to 
8,000. Lake Shore is at 300 and will 
likely go to 500 tons. Crown Reserve 
has its plans ready for a 250-ton mill. 
Associated Gold Fields is building. 
Wright-Hargreaves has its addition 
of 250 tons about complete. Barry- 
Hollinger has definitely decided on a 
50-ton mill to start. Blue Quartz is 

(Continued on page 8) 








































erty” at North Tonawanda, 
York, to which reference has 
made in the 
FINANCIAL POST. 
says in part: 





protective tariff. 


cent. 


canal, 


daily and Sunday newspapers 
There is no duty on newsprint. 


tunately, that 


port of pulpwood.” 


While some controversy still exists 
with regard to the advisability of re- 
turning to the gold basis, it would 
seem from present indications that}, 
no action is likely to be taken in the 
immediate future in this connection. 
The view expressed by the Bank of 
Montreal in their annual report seems 
to reflect the attitude of the govern- 
ment that the step should not be taken 
until there is ample assurance that 
parity of exchange can be maintained 
without artificial support. The view 
is expressed that the present unusual- 
ly favorable trade balance arises out 
of the large exportable surplus of 
grain in conjunction with reduced im- 
ports of raw materials which resulted 
from the depressed state of industry. 
This suggests a return to our normal- 
ly unfavorable balance of trade as in- 
dustry recovers, especially in view of 
this year’s small grain crop. 





largely because of 


that if Canada 


ing denied as now; 


any event the 


materials at will 


kinds of 


high tariff wall is apparent. 
Canada Losing Workers 
Canadian workmen are 
leaving to obtain jobs 
“Liberty” mill as_ well as 
mills throughout the 





BANK OF COMMERCE INDEX 

The Bank of’Commerce index number 
of wholesale prices in Canada rose be- 
tween mid-October and mid-November, 
in the case of exports from 150.69 to 
151.56, in that of imports from 161.74 to 
163.65, and for imports and exports 
combined from 154.21 to 157.60. Wheat, 
corn, pork, bacon, apples, potatoes, oat- 
meal, wool, cotton, rubber, wood pulp 
and tin rose in price; flour, oats, cattle, 
i sugar, linseed oil, iron and silver 


course of his remarks, 


pletion to continue unchecked. 





already 
in this new 
in other 
United States. 
Louis B. Duff, of the Welland Tri- 
bune and Telegraph, one of the best 
known editors of the smaller city pa- 
pers in Canada, spoke at a dinner in 
Ontario the other day, and, in the 
drew atten- 
tion to the folly of allowing forest de- 


The issue of a Chicago paper which 
ad carried the report of President 


The statement appears in the course 
of an article discussing the new pa- 
per mill of the publishers of Fas 

ew 


ry 


past two issues of THE 
The Express 


“But the establishment on the United 
States, rather than the Canadian side, 
of the river is a count in favor of a 
The duty on book 
paper is one cent a pound and 10 per 
If it had not been for that duty, 
this mill would be supplying its maga- 
zine from the banks of the Welland 
A newsprint mill there, owned 
by the same interests, keeps two large 
going. 


“ThuS the tariff again demonstrates 
its worth in building domestic industry. 
There seems no immediate prospect, for- 
the Canadian govern- 
ment will place an embargo on the ex- 


That is all very fine from the stand- 
point of the United States, but the 
pity of it is that Canada lost this mill 
inaction on two 
closely related points of policy: the 
pulpwood embargo and the American 
tariff on Canadian paper. There is re- 
sponsible opinion behind the belief 
refused to sell its 
wood to the United States that Can- 
adian paper would be granted free 
entry into that country instead of be- 
newsprint, of 
course, being the only exception. In 
folly of permitting 
American mills to use Canadian raw 
to manufacture 
aper that Canadian mills 
are not allowed to sell in the United 
States except after climbing over a 
























































THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 





in, & 


the wood to manufacture 


hotograph is that on the Manicouagan 
rty” publishers, when they leased this 





"season may be termed Canada’s pay | $9,000,000 for the mines of Northern 

day. Last year agriculture in Canada/Untario and Quebec for the next | shows Canada’s pulpwood areas; piles of pulpwood in Canada; a steel freighter carrying the pulpwood to the 
|  Yielded a gross revenue of $1,253,679,-| year. As the cost of mill construc-| paper mill, and the new mill at North Tonawanda. } 

_ 400. This year, the indicated yield is|tion is based on $1,000 to the ton, There is every reason to believe that the timber land shown in the. 

at least $100,000,000 greater. Of last|this would mean the addition of 9,- | River leased about two years ago from the Quebec government. The “L } 

"year’s total, field crops were respon-|000 tons daily to the gold and silver | timber land, undertook to construct a pulp mill in Quebec province as part of their contract. : 

sible for $899,166,000. Nearly a bil-|tonnage of the mines. Taking an THE FINANCIAL POST learns that orders have been given to the publicity department of “Liberty” to put 

- lion dollars comes into Canadian hands|average gold and silver content of | the soft pedal on further advertising of this type. : 

during a short period following the | $10, this would add $27,000,000 a year It is reported that the Frasers of Edmundston, N.B,, are planning to build a newmill in Maine—see page 6. 
_. termination mol the RE _ - ae days a the — - T B Serene erty is 
- are now in this peri t might production, and, as the majority o: i iness i : 
said that this method of an annualjthe increases are in gold mines, it ourist iB e ot . U.S.A. N ewspaper Sees N O Ear lyg 
; is not good for year-round| will be seen that the United States Good Business in B.C. 


Prospect of Pulpwood Embargo 


Gloats Over Paper Mill Buffalo Suburb Got But Which Canada 
Lost—How Canada’s Inaction is Losing Citizens From 
the Country—Big Quebec Timber Limits Back of 
New American Mill 


From Our Own Correspondent. 
MONTREAL.—Canadians do _ not 
know where the nation stands on the 
Legislation au- 
ut the em- 
orce. Evidently the 
country is still on the fence, watch- 








Wilson’s address to Congress in 
March, 1917, he said, had consumed 
420 tons of newsprint, involving the 
destruction of 84 acres of virgin Can- 
adian pulp lands. 

“I wonder how much longer we fool- 
ish hewers of wood and drawers of 
water are going to allow our raw ma- 
terials to be shipped to another coun- 
try to be manufactured? To-day, just 
across the river at Tonawanda, N.Y., 
they are building another $5,000,000 
paper mill, which will draw its raw 
material from Ontario and Quebec. And 
every time a carload of Canadian timber 


(Continued on page 12) 


PRICE BROTHERS 
- EARNINGS TO BE 
UP TO AVERAGE 


Forecast Shows Reduction 
From Last Year Due to 
Stoppage 


From Our Own Correspondent. 
MONTREAL.—Earnings of Price 
Brothers and Company for the cur- 
rent year are expected to show some 
decline as a result of lower news- 
print prices and the delay in opera- 
tions occasioned by the landslide that 
engulfed Sir William Price. How- 
ever earnings will be well up to the 
average figure of the past five years 
and considerably better than might 
have been expected from the exag- 
gerated reports of damage to the 
company’s properties. 

The estimate made is that earnings 
will be about $1,700,000 after de- 
preciation, interest, ete. This would 
compare with about $2,185,000 for the 
twelve months to February 28 last. 

At this rate earnings would be 
about four times dividend require- 
ments on the new issue of preferred 
shares. The issue is of $7,000,000 of 
6% per cent. preferred. Of the issue 
$2,000,000 is being offered in Eng- 
land by Kitcat and Aiken and An- 
drew H. Holt and Company. The bal- 
ance of $5,000,000 is being sold by 
Royal Securities Corporation. Pro- 
vision is made for a sinking fund to 
start in 1929 and to redeem the 
stock. 

The area of the company’s limits is 
8,564 square miles, estimated to con- 
tain approximately 45,782,055 cords 
of pulpwood, sufficient to produce 
31,000,000 tons of newsprint paper, 
or a supply for operation of the mills 
at designed capacity for over 100 
years, without making allowance for 
reforestation. As Price Brothers 
maintain a steady reforestation and 
conservation policy, the supply of 
pulpwood can be said to be practically 
inexhaustible. 

Existing daily capacity of the com- 
pany’s paper mills is 550 tons of 
newsprint and 50 tons of cardboard 
and paper specialties. By about 
January 1, 1926, the daily output of 
newsprint will have been increased to 
750 tons... 
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two by-elections 





























No, 49 
EARLY GENERAL 
ELECTION MAY 
COME IN JUNE 
Hastened by Favorable Re- 


sult in West Hastings 
By-Election 


LOW TARIFF ENDORSED 


Is Opinion Expressed by Prem- 
ier, Other Ministers and 
Press—Need for Sane Action 

by Manufacturers 








From Our Own Correspondent. 

OTTAWA.—The West Hastings by- 
election kas put a bee in quite a num- 
ber of political bonnets. It has set 
the politicians going as mothing else 
has done since the stirring days of 
1921. They are all pointing out what 
it dees, and does not, mean. They 
have begun to plot and plan for the 
future: Indeed, some of them. have 
it mapped out even now. 

The Liberals are trying to make 
out that as.West Hastings went, so 
will go the nation, The Conservatives 
are comforting themselves with the 
thought that things are really not as 
bad as they look. There seems to be 
general agreement that the effect 
will be to hasten a general election. 
Most good judges have been of the 
opinion that it would come next fall; 
now a number of them think that it 
may come right after the closing of. 
the session, which may mean June. If 
the Conservatives should become di- 
vided over the leadership, the ten- 
dency would be to hasten dissolution. 
_ The general effect of the by-elec-~ 
tions held during recent months has: 
been to reduce the political impor- 
tance of the West in the immediate’ 
situation. When the government lost 
‘ in the Maritime 
Provinces last year the natural result’ 
was to look beyond the Great Lakes 
for support that would counterbalance’ 
these losses. In proportion, however, 
as the government feels its footi 
sounder east of the lakes,.there will 
be a tendency to pay more attention 
to the latter. 

It is a good bet that there will be 
no change in the Conservative lead- 
ership. Mr. Meighen’s place is secute 
for several reasons, one of the most 
important being, who would take his 
place? 

: ¥ 

_ That the result in the West Hast- 
ings by-election is going to make it 
much more difficult for the govern- 
ment and the friends of protection in 
the Cabinet and in parliament ‘to 
withstand the demands for a further 
lowering of the tariff, to with- 
stand raids on the treasury, and more 
and higher taxation instead of the 
reductions that had been ho for, | 
is the opinion of sound students of 
public affairs. f 

To say that the country is in 
favor of tariff reductions, as govern- 
ment supporters argue, is going too 
far, but the situation is serious 
enough for investors in Canadian ‘in- 
dustry to call for some leadership 
other than is now given them by the 
official spokesmen in the C. M. A. 
Members from all parts of- Canada 
urged this at the convention in June, 
but the management either lacks the 
necessary initiative or is not seized 
with the seriousness of its responsibil- 
ities to Canadian manufacturers gen- 
erally. 

That the West Hastings victory is 
being capitalized by the government, 
its friends, and its press, as an en- 
dorsation of its tariff policy, is indi- 

(Continued on page 13) 
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U.S. WHEAT DUTY 
HALTED IMPORTS 








Y direct private wires to Seen in Half-Year’s 
cities in Canada and the United * Shipments 





States, this Bank secures for its cus- 

tomers maximum speed. in handling all 

inter-city transactions and is enabled to 

provide at all its offices close com- 

petitive rates on exchange, 

Branches in all Important Centres in Canada 
Savings Departments in all Branches 
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By T. J. HORNING, 
Dominion Bureau of Statistics. 


1923, to April 5, 1924, 
Total 
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adian wheat imported into 
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The Weyburn Secunty Bank 


Chartered by the Act of the Dominion Parlament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; 
Vice-Pres., Weyburn, Sask; J. A. McBride, W Sask. 
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A Genera) Banking and Foreign ‘Exchange Business Transacted. 
= al > . bushels during the last week. 
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show total 
1924, as follows: 
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U. S. TARIFF CHECKS CANADIAN WHEAT IMPORTS 






Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- X 
ness of every description is quickly, effi- 

ciently and courteously handled. 


OF CANADA 


. HEAD OFFICE WINNIPEG 
Established 1865 - 













With the beginning of December, 
THE FINANCIAL POST business 
barometer indicates a state of 
business very similar to that of 
last month, with very little definite 
change in either direction. The 
bond line showed a downward trend 
which was rather marked. This would 
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WALLACE AVE.- TORONTO - PHONE JUNCTION 


Factories: Meaford West Lorne and Renfrew Ont 
° Warehouses: Toronto. Montreal. Winnipeg. and Edmonton 


Hardwood Flooring in 


Beech, Birch, Maple and Oak 
Hardwood Lumber 


a 


normally indicate a transfer of funds 
to business and industry, but such an 
event is not: recorded as yet in the 
bank loan figures. It is, therefore, 
too early to state that such a change 
has actually taken place. The busi- 
ness line moved along precisely the 
same level as last month, the constitu- 


FAVORABLE BALANCE | 
FURTHER INCREASED 


Canadian Producers Appear to 
be Holding the Home Market 
for Staple Products 


Evidence of a gradual recovery in 
buying power throughout the weend is 
seen in the striking improvement 
which has taken place in foreign 
trade. Canada’s figures for total ex- 
ports during the twelve months end- 
ing with October were $1,076,632,203, 
as compared with $994,646,069 for the 
same period last year, and with $815,- 
530,510 the year 
other hand, there has been a decrease 
in imports, making a favorable bal- 
ance of $175,000,000 in comparison 
with that of last year. Actual figures 
for imports this year were $818,671,- 





Illustrated folder and rates on request 


LEEDS AND LIPPINCOTT COMPANY 





oat oe IN CEMENT ee the, Teco, also owned or ao with $911,759,278 
.—Acco to the h f. y e ° . emen ompany. *> 
fices of the British Columbia Geant Oo, yh Canada’s largest balance of trade 





is against the United Kingdom, ex- 
ports to the Mother country in 
twelve months ended Oct. 31 last be- 
ing $393,174,660, while imports from 
Great Britain were only $149,249,747. 
The only considerable nation having a 
favorable balance against Canada 


Ltd., with headquarters here, that concern | TO HANDLE SPILLER ELEVATOR 

_ has recently purchased the motorship 

Caria, and has sold one of its other two CALGARY.—W. A. Henderson, eleva- 

ships; the Matsqui, to the Coast Steam-| tor superintendent of Robin Hood Mills, 

ship Company, of Vancouver. The new|has been appointed superintendent of 

: ship will be stationed at the company’s| the new terminal elevator at Vancouver 
’ plant at Bamberton, and will work in’ built by Spiller milling interests. 





THE FINANCIAL POST 


EXCEPT IN BOND 


Effect of Latest Increase 


During the period from July 1, 
12,036,346 
bushels of Canadian wheat were im- 
ported into United States for con- 
sumption and 11,002,657 bushels for 
imports 
amounted to 23,039,003 bushels. Dur- 
ing the period from April 7 to No- 
vember 1, 1924, the quantity of Can- 
United 
States amounted to 158,620 bushels, 
while the quantity imported for mill- 
ing in bond amounted to 4,515,563 


The total imported during this sec- 
ond period was 4,674,183 bushels. Be- 
fore the increase in the duty, 48 per 
cent. of United States imports of Can- 
adian wheat were imported for mill- 
Since the increase in 
duty the import for domestic con- 
sumption has practically fallen off, 
and 97 per cent. of the total import 


ng this comparison, however, 
out that the 
change in the duty was promulgated 
ashington early in March, but 
did not become actually effective un- 
til the expiration of a thirty-day pe- 


Weybura, Sask.; H. N. Morphy, Weyburn, E. Oscareen, riod. The imports of Canadian wheat 
Rock, 3.5 ‘on D. McKinnon, Weyburn ; H. 0. Powell, Gen Mer. into the United States for domestic 


consumption during this period were 
amounting to 2,260,382 


Cumulative figures now carried in 
report referred to above 
import from January 1, 


Bushels 

For consumption .... 7,405,352 

ROE das cisdscte 8,618,212 

Baki s cai sceeas 16,023,564 
Capital seer See ee ne botebserel During the perks January 1 to No- 
Reserve ee eee eee eee eee eases eeeseseeee vember a 19 4, imports for milling 


in bond amounted to slightly over 53 
per cent. of the total amount of Can- 
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continues to be the United States, 
which sold to this D 
twelve 
bought from Canada $418,373,219. 
Canada has a large favorable balance 


710, as compared with $438,742,143 in 
the preceding year, 
from the 
as compared with $197,196,097. 


to France they remained about the 
same, 
doubled, to Japan they increased by 
— Nip to . auewelin mal 
ecrease ve: 

before. On the| A y rea ie aaa ae 
000,000, to the West Indies they de- 
clined slightly, and to New Zealand 
they increased by over $2,000,000. 


selling more to the United States than 
she was a year ago. 
months ended October imports from 
the United States were $534,000,000, 
a drop of $86,000,000 comvared with 
a year ago. 
were $418,000,000, a 
$7,000,000 of a year ago. 


United States, 
improvement of $93,000,000. 





LOW TONNAGE OF 
GRAIN REMAINS FOR 
RAILWAYS TO MOVE 


Outlook is That Lean Period 
of Earnings is Facing 
Lines 


From Our Own Correspondent 

OTTAWA.—That the _ railways, 
which were busy for the first five 
months of this year moving the hang- 
over from last year’s grain crop, will 
not have much wheat to move after 
the end of February, is. evident, from 
reliable estimates of wheat in the 
hands of western farmers at Novem- 
ber 21. One of the best of these 
estimates places the total at that 
date at 63,500,000 bushels, after 




















































































adian wheat imported into the United 
States. The change in the United 
States tariff caused an immediate ex- 
pansion in the milling ef Canadian 
wheat in bond in the United States. 
In March last we are informed but 
two mills had licenses for such mill- 
ing in bond. One of these mills is 
operated by the Washburn-Crosby 
Company ot Minneapolis, a 
daily capacity of 1,200 burrels of 
flour. ‘Iihis mill is located at Buffalo 
and the second mill at Niagara Falls, 
New York. Following the announce- 
ment of the change in the tariff four 
other mills took out licenses to grind 
Canadian wheat im bond. During the 
summer season, with the new supply 
of United States wheat, imports in 
bond fell off very considerably, but 
are now picking up again. 

It was also felt that the changes 
in the tariff would increase the ad- 
vantages enjoyed by Buffalo as a 
milling centre, and that Buffalo 
would grow at the expense of Minne- 






OUTSIDE LIMIT | 
OF COST’ 


Under this Company’s 
method of giving an 
OUTSIDE LIMIT OF 
COST, an Owner is 
assured that his 
building will not ex- 
ceed that figure and 
that it will in all. 
probability cost him 
less. 
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bushels less. In 1922 the amount in 
farmers’ hands at December 1 was 
67,800,000 bushels, in 1921 is was 81,- 
720,000 bushels, in 1920 61,800,000, in 
1919 37,360,000 bushels. 

In December last year the railways 


at this point to 50,000 barrels. We 
have no information at hand to show 
whether this development has ac- 
tually taken place or not. It should 
be pointed out, however, that the mills 
to be opened at Buffalo were to be 






apolis, The capacity of flour mills in| making allowance for seed, feed and Company, Limi a 

Buffaio in 1923 see to — ae ee a eee me meee" Pens ted ® Patenis an. 
barrels per diem and in Minneapolis | pared with 117,595, ushels at tha se : * 

to 96,800 barrels. New building ex-|time last year. That is to say, the Building Construction i i 
pected in Buffalo during the present | amount to be méved this year from 4 
summer was to increase the capacity | December 1 on is over 55,000,000 uae a 11 Place da’: 
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ests in Minneapolis, such as Wash- | country elevators, so that if they did Pp ee sailing reg- ae 
burn-Crosby, Pillsbury and Russel-| 4s well as that this year there would ularly and frequently from the [| 





Miller Companies. The advantages en- | only be 16,000,000 bushels to be moved | } Port of St. John, N.B., provide 









joyed by Buffalo are based on oe in this way after the first of the New || travellers to Europe with the} 
tact a Tae ihe wheat und its proximity | Xe&!-, However, last December was | utmost in service and comfort. | = 
to the huge consuming centres in the| fers ‘in the history of Canadian rail- Every detail Cana | 
East and the outlets a the ex ort roading, which means that the grain dian Pacific Stand- | 
markets. In addition, o “ak t as movement of that month is unlikely ard—there isnone | 
falo is favorably situated with re to he repeated this year. These figures better. Further ham 






to the procuring of Canadian wheat 
either for blending yespense or 
straight milling in bond. The advan- 
tages enjoyed by the high grade of 
Canadian wheat are well known. Rail 
rates from the West~are also said to 
be lower in Canada than in the United 
States and water rates from Fort 
William and Port Arthur to Buffalo 
are also favorable owing to the large 
tonnage controlled by the United 
States companies in the ore trade, 
which is available for the moving of 
grain for several weeks at the close 
of each season. 


show that in addition to the marked 
falling off in tonnage moved this fall, 
a rather cheerless four or five months 
awaits the railways next year, un- 
less there is a decided increase in 
the movement of general merchandise, 
and it is difficult to see how this can 
be expected in the face of a short 
grain crop. 

There is no doubt that these facts 
will have an important bearing on the 
freight rates question, which is sure 
to receive much consideration during 
the next six months. The Canadian 
Pacific hauled much more wheat than 
the Canadian National in October 
and yet its net was down $1,138,000 
as compared with that for the corres- 
ponding month of 1923. C. P. R. earn- 
ings for 10 months are above the 


information from 
local Agent, 


J. E. PARKER, 


General Agent 
Passenger 
De 


pt., 
C.P.R. age = 






































oe total of the same period a year ago. 
Ere Be es The net for October, 1923, $8,160,988, 
Segoe was the highest in the history of the 
Bae ts] road. C. N. R. net earnings for Octo- 
ee) ber were $4,693,843 a decrease of 9.5 The mat 
Perea ora per cent. over October, 1923. The net G 
ST for ten months is also below 1923. of a en 
at ec bb is the be 
SE ee : Dec. 
October— a at re the suce 
INov. | Dec. | Gross $19,352,340 $23,769,733 $4,417,392 * 
Wk. exp. 12,330,163 15,608,745 3,278,581 CANADIAN BANK Bens 
’ ave 3 
Net $ 7,022,177 $ 8,160,988 $1,138,810 . 
Ten months ending— NOTE COMPANY perience 
Oct.,’24 Oct.,’23 LIMITED 


Gross $148,711,039 $154,456,095 $5,745,056 
Wk.ex. 121,242,979 127,043,685 5,800,703 


Net $ 27,468,059 $ 27,412,412 x$ 55,647 






Engravers and Printers 
BANK NOTES AND CHEQUES 






ent factors having acted against each 
other-to the extent of giving no net 


The Foun 







change. Pe eS ie CORPORATION BONDS 
A slight rise took place in the » Ne a 
stock market line, but aad such as |, 0ct-— 1924 1923 Dec. STOCK CERTIFICATES ; 






$22,840,698 $26,257,773 $ 3,417,075 
2,925,901 
491,174 


Gross 






would indicate any radical change. 
Taking the lines jointly, all that can 
be said is that there seems to be a 


q Ay v | 
¥ > 


MUNICIPAL DEBENTURES 
AND OTHER 
~ MONETARY DOCUMENTS® 


Op.ex. 18,146,858 21,072,756 

Net 4,693,843 5,185,017 
Ten months— 

Gross 195,325,323 206,395,341 11,070,018 

Op. ex. 184,555,659 194,280,629 9,724,969 

Net 10,769,664 12,114,712 1,345,049 


Definite Turn Taken 
by Packing Industry 


The turn which took place in the 
packing industry of the continent, 
following the success of the German 
loan in the U. S. continues to record 
improved conditions until to-day the 
feeling is abroad in both Canada and 
the United States that the turn for 
the better in the industry has -de- 
finitely taken place. The steady 
strength of the Wm. Davis “A” 
shares, are an evidence of this. Where 
the shares sold at 11% in August, 








Head Office and Works 
224 Wellingten Street, OTTAWA 
Branches 
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JAMES W. SEWALL 


Consulting Forester. 


OLD TOWN, MAINE. Z 
Largest Cruising House in America. = 






they recently sold at 26. Early in a a na i 
| 1g20 | gal | | 19&2 | 1923 | 1924 | nee the — — — — then|The Mercantile Agency me F inancia 
e move up from 14 has been quite i oe to Eetates bei 
TRE FINANCIAL POST rapid. Little stock is offering, there R. G. DUN & CO. a PAID UP CA 
being no transactions recorded in | Consult us before extending erediter # | AND RESE 
tendency for money to be seeking in- | November. The position of Allied | customers are delinquent. 






vestment in the securities market stil], | Packers of the U. S. the parent con- Canadian Offices: 7 

but not yet in business and industry | cern of the Canadian Packing Co., is | Halifax, St. John, Quebec, Montreal, Ot © The 

on a large scale. This, however, ac-| also cited. In 1923 this company | tewa, Torontu, Hamilton London, ‘Win 4 

cording to the theory on which the | failed to meet its bond interest and | sipeg, Regina, Moose Jaw, Saskatoon, = r 

chart is based, should begin to show | wound up the year with $600,000 loss. | C@!gary, Edmonton, Lethbridge, Ven a Executer, Adminis 

at the end of December, or there-| Now it is reported that their last | °°¥*™ oe teles ‘a 

abouts. fiscal year showed earnings of $400,- @ enquiries to 4 Head 0 
000 after all charges were met. R. G. DUN & CO. —— : — 






38 King St. W., Toronto, Can. 












ominion in that 


$534,162,831 and Canadian Conditions 


Car Leadings— 


months 








r or Np RE 
OTH TULL Re 14 


against the British Empire, her ex- 1924 1923 ’ 
orts to all its constituents, includ- | Week end. B OMI Pe ‘ 8] nN 
ing the British Isles, being $471,153,- Nov. 22 68,213 68,343— 0.2% 


Year to date 2,640,108 2,569,440+4- 2.7% 
Building— 
1 


- 1924 923 
October $10,369,596 $8,522,170+21.6% 
10 m’ths $93,598,497 $101,646,333— 7.9% 
Bank Clearings— 
Ten months— 


: 1924 1923 
$13,119,028,269 $13,406,085,317— 2.1% 
Savings meee Cheat: Banks 


1924 1923 
Sept. $1,177,428,453 $1,178;703,505— 0.1% 
Current Loans—By Banks 


EXPRESS 
MONEY 
ORDER 


‘ while her imports 
Empire were $191,004,168, 


Exports to China virtually doubled; 


to Germany they nearly 


frica they increased by over $2,- 


ing 






1924 1923 

Sept. $956,744,582 $1,056,230,792— 9.4% 
Net Dominion Debt— 
In the twelve Oct. 1 one 1988 

$2,376,349,075 $2,386,824,898— 0.4% 
Railway Earnings— 
Ten months 1924 1923 
$144,093,000 $149,683,000— 3.7% 
195,825,323 206,395,3387— 5.3% 
Balance of Trade— 


. 31 1924 1923 
- $1,076,682,203 $994,646,069+ 8.2% 


Canada is bu less from and ’ 
818,671,468 911,759,278— 10.2% 


257,960,740  82,886,791+211.4% 





Imp. 
Bal. 


REGENT KNITTING’S BETTER SALES 


— 4 
MONTREAL.—Sales of Regent Knit- ~ 
ting Mills in the first six months of the ~ 
year were $812,180 as compared with | 
$782,354 for the first six months of | 
1928. Net profits after interest, sink- | 
ing funds, etc., amounted to $88,960 as © 
against $88,390. : 













Exports to the U. S. 
betterment of 























Canada’s balance of trade with the 
therefore, shows an 































DUNCAN and BELL 


‘Lewis Duncan 4. Brooke Bell 
Barristers and Solicitors 
Duncan — Counsel 
Elie stare 
and hone 3. Bankruptcy in 

Cable Address; 


Wilson Building, 
73 Adelaide 8¢. Ww. “Bankruptcy” 
Torento, 


| + Teronte, Canada. 


S. R.W. ALLEN 


Solicitor of Patents 
Patents and Trade Marks in all 


es 
Validi i 
ali y ond nfringement 
11 Place d’Armes, Montreal 


The mature experience 
of a General Contractor 
is the best insurance for 
the success of your con- 
struction program. We 
ehave that necessary ex- 
Perience, 


The Foundation Company 
Limited 


HEATH. STREET & 
VALE OF AVOCA 


Particularly Good Location for Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mail Building 


When ® Trust Company 


@@ an 
Messier choose one whose fised peli 


Financial Assistance 


to Estates being by t& 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co, 


When Remitting 


BUY 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


LTR 


FXEC 


INKG 


UTORS 


-troit, Toledo 


Opportunity for Better Un- 
derstanding of Rural 
ndustry 


ee 


WEST’S BUSINESS 


One Phase of the Exhibition 4s 

xtent to Which Prairie 
Provinces Exhibit — Chance 
Study Western Products 


By E. CORA HIND, 
Agricultura} Editor, Manitoba Free Press, 
TORONT. -—The third Royal Agri- 
cultural Show of Canada has been 
brought to & successfy] conélusion, 
and while it is stil] fresh in the minds 
o nd exhibitors, 

at what this 


» and be- 
gricultura] 
ractically com. 
© gathering to. 
. ins, grasses and 
vegetables which can be i 
fection at no other time of 
and, as was very happily 
the Minister of Agri 
it is the Show 
Dominion.” i 


“ 


to. walk 
» and estimate 
this wealth of 


‘| His Recent 


: THE 
ket Outlook for 


Finished Cattle Good 


From Our Own Correspondent, 
CALGARY, P, Kennedy, live- 
stock operator, Toronto, is much im- 
pressed — the livest 
a. 


esse 


he out] 
cattle to go on th 
ay, and June, was 
bright. 


April, 
€xceptionally 


IMES TO WORK 
OUT OWN DESTINY 


Visit Regarded 
as Most Constructive Move 
in Years 


From Our Own Co lent. 
Sir Henry Thorn- 
imes is regarded 
tive e 
r 


S and the busi- |. 


of the Domin- 


Had the men engaged in 
ness” in Toronto Spent, say, ha 
day in examining the exhibits from 
the various Provinces, it would have 
Mm possible for them to have at- 
tained a clear idea of the Steady pro- 
gress which is being made in chang- 
i clusive grain to mixed 
especially in Western Can- 


Prizes Go to West 
While prizes were generally well 
distributed Over the Dominion, it is 
worth more @ passing notice the 
mpionships 
- Take for 
. The championship for 
©, Percheron, Be ium and 
Shire stallions all went to the Prairie 
Provinces. The championships for 
both Percheron and Belgium mares 
went west also, while the very much 
conveted Carls-Rite trophy for the 
best Clydesdale Stallion, four years 
old or over, went west for the third 
time, and to Manitoba for the second 
time. 
In beef 


ness and industria] life 
ion. 


the cham 
Prime s 
Saskatchewan secured a champion- 
ip for a yearling ram, and a num- 
Western Sheep were in the 
prize money. 
the fifty Prizes offered for 
8S classes of creamery butter, 
twenty-six went to the irie Proy- 
inces and one to British Columbia. 


» While Alberta has a 

of prizes for timothy and 

clover seed to her credit. All this 
means, if it means anything, that the 
West is slowly but Steadily changing 
the type of her agriculture, and as 
it quite Possible to 

i farmers 


established pro inces. 
usiness men! however, Should not 
lose sight of the fact that the geo- 
graphical Situation of these western 
Provinces make transportation both 


-difficult and expensiv 


ustries are 
which the 


transport, 
he Royal Agricultural Show suc- 
y measure in increasing in 
intelligent and 
nding of West- 
have more than 
but this desir- 


es 
GALT FACTORY QUITS 
Cheaper to Import 


States, 
ilton, h 


Henry Ford is building the largest 
and most Powerful electric locomotive 
in the world. It will be used on the 
Detroit & Ironton Railway, the latest 
addition to his railway interests, and 
operating in conjunction with the De- 
& Ironton Railroad, 


F 


he vi capital of the Mari- 

time delegation Seeking rai] and coal 

orders wil] give Sir Henry an Oppor- 

tunity to back up his faith with works, 

re is a genera] belief that some 

n this form will given, al- 

many are Skeptical of the 

Parliament's Willingness to 

tariff changes 

also a main object of the 
Easterners’ Visit. 

During his Visit to Sydney, 
Positively that the 
buying - in Cana 


C. 


will increg 
then they will 
structed. 


LOW READY To MAKE 
BIG CONCESSIONS 


Minister of Trade Ready to be 
Generous to Develop West 
Indian Trade 


From r Own 
OTTAWA.— Discussing with THE 
FINANCIAL POST his approaching 
Visit to the West Indies for the pur- 
pose of negotiating a new, and it is 
hoped, an extended trade agreement. 
Hon. T. A W, minister of trade and 
commerce, said: 
o co 


expect to mak, 
West Indian 


ns with the 
but, of course, 


decided def- 
ncessions to 
it would be out 
make any state. 
on is that Can. 
red to make fenerous 


this can be met, 
“Until the government has 

initely on the exten 

which it is ) 


80 remains to be see 


ar we can n A 
can Say is that the outlook is 


present all J 
Promising. 
“Respecting the 
trade generally, J 
During the year ending 


outlook for foreign 
am quite optimistic, 
October, 


expectations 

warranted. You 

Hoover, 

United 

Says on this and there is 
bt that his o is shared by 


foreign trade authorities generally,” 


Warns Against the 
Activities of Bruce 


REGINA.—There are evidences of 
activity of Communist organizers in 
Saskatchewan. In the legislature the 
other day A. Hermanson, government 
member for Canora, referred to still 
another Party which had come into 
the politica] life of the Province, He 
continued: 

“I refer to the Communist party 
which has invaded the West. Malcolm 

rly of Regi 


succeeded jn forming a Communist club 
in one of the Villages of the Canora 
constituency, This, 

look upon as the beginn 

vasion of Communism n 

wan,” 


FINANCIA 


Claimed That 
toms” 


ee 


ee 


ee 


Clause Nullifies 


N.Y. Arrangement 


VANCOUVER. wit 
customs officer in New 


ing a position 


without 


“British bottoms” 


act appointing 


him, and 


two months since 


Bureau 


coastal 


© far as 
the Canadian 
York ha 


Promised 
Trade th 


Cana i : 
is known in Vancouver 
customs officer in New 


S not cleared a ton of freight 


for this port, 


is, 
ed 


of the 


shipping men 
by the 


Vancouver, it is 
Prepared 


of ’ the 

in fighting. the 

follow the order 

government for duties on the 


shipment, 


hi 
Canadi 


_ Canada the 


es 


equipment in 1923 


messages, 


| Radiating out of Halifax over 
Sea is a system of cables which 
nection eastward 


erica, 


and Bermuda. 


A direct working agreement 
I arconi Wireless 


h Company in Canada 


shipto-shore 
lantic 


s 
“British Bot- 


er is heard 
an Pacific Telegraph Services, 


messages, and with the 


wish to buy or sell Victory 
Loan or other bonds, we would w 


mind you that we have a department 
Y Organized to handle such 
transactions, 


Call at Our nearest 


branch. Our 
will be leased to undertake 
this business Pepe 


THE CANADIAN B 
OF COMMERCE 


Capital Paid Up $20,000,000 ‘ 
Reserve Fund $20,000,000 


Iz 


INVEST YouR SAVINGS 


in a 5% DEBEN TURE of 
5% The Great West Permanent 


Interest 
Return 


of several) well-known enterprises in 
» the United States and England, 
the Alabastine Company, at 
ring his career he took 
than 150 Patents. 


THE INVENTOR OF ALABASTINE 

The inventor of “Alabastine,” a com- 
modity wel] known to dealers 
handle Paints, died not long since at! Paris, 
Washington, D.C. He was the founder out no less 


ut can be re 


mpany owns 15,000 miles 


of wire, 
carried 


land and 
Sives con- 
f0 every teleg 


Banfield, 


cable, is 


Halifax to 
e Pacifie 


antic and 
Telegraph Cable 
th all points in the 


Radio Corporation of America, 
enables the dian Pacific to 
Provide these services for Can- 
adian business men. 


Promptness, accuracy, effic- 
lency and co have given 
Canadian Pacific Telegraph 
services the premier place in 


Canada. 


ion to 
West Indies 


and transat- 


CANADIAN PACIFIC 


It Spans the World 
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December Offering List 


Our new list of investment suggestions con- 
tains many attractive diversified securities 


yielding from 4.70% to 7.50% 


THAN INVESTOR IS 
MARKET FAVORITE 


Better Business Being Dis- 
counted But Profits Are 
Not Certain 


MARKET INDICATOR 

(20 Industriai Stocks) 
Week Dec.3 Week Nov. 26 Nov. 1923 
High Low High Low High Low 
72.6 69.1 71.7 69.6 65.1 58.9 
Trading has continued fairly brisk 
on the Canadian exchanges. Gains 
continue to mount up, though they are 
nothing like the wild advances which 
marked the bull market in New York. 
Glancing through the list the impres- 
sion is gathered that the buying is 
nothing more or less than discounting 
an improvement in business in the 
spring. The shares that are making 
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1921 5,761 2,626 1,887 10,274 | the advances are invariably those that 
1923 880 103 646 1,679/ are fundamentally sound and are cer- 
Iron and Steel 1923 2,047 1,746 2,561 6,354/ tain to better their position with the 


x—Other plants include Eastern Car, 
Grand Trunk, Canadian National and 
C, P. R. shops. : 

It will be noted, first, that the num- 
ber of cars that have gone into ser- 
vice on Canadian railways has been 
greatiy restricted in the years since 
the beginning of the war, and, sec- 
ondly, that of all the cars manufac- 
tured in Canada, Canadian Car manu- 
tactures a goodiy proportion. The fig- 
ures of National Steel Car Company 
have also been given because of the 
investment interest in Canada in the 
securities of that company. : 

In the interview by the president 
of Canadian Car and Foundry the 
other day, to which reference is 
made above, he also made the follow- 
ing remarks: 

“Lack of car orders is a big factor in 
unemployment. 

“While an order for cars from a rail- 
road company would not immediately 
affect the men in car shops, it would 
result in an increase in employment in 
the subsidiary plants that furnish the 
materials for the,assembling plants. 
There is nothing Which gives such wide 
distribution of labor, in the forests, 
coal and iron mines, transportation sys- 
tems, foundries and r-lling mills, as car 
orders, 

““At least 2,500 of 3,000 men have been 
laid off in the Dominion and Turcot 
plants owing to lack of car orders. At 
the same time, we are running our other 
plants, the iron and steel foundries, the 
switch plant at Point St. Charles, the 
malleable iron plant at Brantford; and 
the rolling mill and foundry at Am- 
herst, N.S., although at only twenty 
per cent. of capacity. 

“We have tried to get the railways to 
order equipment in order to stimulate 
every branch of industry, as well as the 
car plants, which are merely assembly 
stations. 

“So there is enormous scope for labor 
here, That is one of the things the 
people of Canada and Montreal in par- 
ticular are interested in to-day, in com- 
bating unemployment. It is better for 
the government to order cars than to 
consider a system of doles, which are 
orn a a o loafing.” > 

e possibility t equipment. buy- 
ing for Canadian railroads may con- 
tinue over the next few years upon 
at least a moderate scale of activity 
gives promise of more stable dividend 
returns for the holders of the prefer- 
red stock, and suggests the possibil- 
ity of some return for the holders of 
the common stock who have had no 
dividends since before the war, and 
who have averaged less than 1 per 
cent. per annum on their holdings 
since the company was organized 


coming of any period of prosperity. 
There has not been any bidding for 
labor or for goods that have kept pace 
with previous boom periods, notably 
191 Commodity prices are con- 
sidered to be well within bounds and 
though plenty of cheap money is avail- 
able business inflation has not taken 
place. On the other hand, prices are 
said to be at a level which with high 
costs, do not make for satisfactory 
profits, which would indicate that 
either one must move before company 
earnings will reach the point desired 
to justify market appreciation in 
shares. The trend at present is quite 
mixed. 

Facing such a condition, brokers 
state that the situation is one in- 
clined to favor the speculative bent 
rather than the sound investor. There 
are, however, many issues that are 
quite attractive, they say, but ex- 
press the hofe that the speculative 
element will not carry the market 
to unreasonable limits which will pave 
the way for certain reactions. 

It is generally accepted that stocks 
are for the most part going from 
strong to weak hands. Spencer Trask 
& Co. make the point that there are 
dangers lurking in their letter to 
clients. 

While we make full allowance for the 
vastly improved outlook, we are never- 
theless of the opinion that such con- 
tinued excitement paves the way for 
vielent set-backs and consequently it 
would seem to us much better if from 
now On optimism were tempered with 
proper restraint. 

Hayden & Stone, say that the banks 
are giving cognizance to the ap- 
one prosperity period, in the 
ollowing: 

There are indications that the banks, 
which until recently —_ been purchas- 
ers of securities, are beginning to dis- 
pose of their bonds. This no doubt is 
to put them in a position to meet the 
greater industrial demand which they 
anticipate next year.. Nevertheless, this 
is significant selling. It is well to re- 
member that the market will in all prob- 
ability reach its crest well before busi- 
ness does. 

Montreal during the past week had 
a slight reaction. Heavy liquidation 
of one issue, temporarily weakened 
the whole list. The buying of steel 
issues has been a feature and taken 
in conjunction with the industrial 
group, indicates a growing optimism 
in the business outlook. The 
market trend is shown by the follow- 
ing table: 










































































_ WOULD MEAN FOR — 
“CAR” INVESTO 


Railway Buying Cannot be 
, Much Longer Delayed, 
is Feeling 


Frem Our Own Correspondent. . 
MONTREAL.—Someone has esti- 
mated that an order for 1,000 freight 
cars Means two years’ work for 1,v00 
men when all the mine, foundry, man- 
ufacturing, and other activities are 
included. Buying by the railroads, 
then, insures great activity and em- 
ployment in numerous allied indus- 
_ tries. Car orders in Canada have not 
. Yeathed as high a total in the past 
two years as had been expected, and 
there is no doubt that the railways 
will, within thé not distant future, 
come into the market for much new 
rolling stock. This is a point of con- 
siderable significance to s olders 
of Canadian Car and Foundry. As 
Wilson W. Butler, president of that 
company, said in an_ interview the 
vther.day, car buying by the railways 
would stimulate activity at the com- 
_—* plants very greatly, as well 
as numerous other plants. 
Figures have been compiled of the 
average age of all cars in service on 
Canadian railways, and these figures 
indicate that the average life of the 
cars in use is greater than the recog- 
- nized effective life of such cars, which 
in itself would seem to give evidence 
of some early quickening of purchas- 
ing by the rail lines. The railways 
are, obviously, in the interest of econ- 
omy, buying -on~ a hand-to-mouth 
basis, and endeavoring to make the 
most efficient use of present equip- 
ment. That they are succeeding in 
getting more out of their equipment 
than they have ever done in the past 
is indicated by government railway 







































































































hhow Railways Save on Equipment 

In 1923, the average length of a 
freight haul in Canada was 288 miles, 
the longest on record. The average 
train load in net tons was 502 tons, 
also a high record, while freight cars 
were loaded to 23 tons per car, or al- 
most the high level reached to date 
and comparing with less than 18 tons 






















a car in 1913. fourteen years ; 5 5 1 

- a seiner of =e ang oeone i , Peas ‘en 5 5 18 
traffic in Canada in roke Better Busi * Steel . 10 4 5 19 

: : 5 r Dusiness in men 
, . . eee 

previous records, there being 34,000, Milling 5 3 5 13 
000,000 ton miles of freight moved, or Sight for Steel Mills Utilities“... .4 5 6 i 
nearly 3,000,000, ton miles over gt is ransport’t’n 4 9 3 
the previous record. This placed quite see ae neti nays Textiles ... 5 3 7 15 
a strain on the railways of the coun- cation ;.Saaimaen tn ie rie oma Industrial . 16 9 22 47 
try. It necessitated the purchase of months than in some time, says:Can- Total .... 81 ~ = vr 






much new equipment, but, on the 
whole, the railways have not bought 
as many locomotives and cars as the 
increase in traffic would seem to 
warrant. At the end of 1923 they had 
+ in service 5,897 locomotives —the 
lowest since 1918, 229,614 freight 
cars, and 253,938 passenger cars, 
both of these figures representing 
small over the previous 
year. 
Record of Car-Building in Canada 
This will mean that railway buyin 
may be on a basis more restri 
than before the war, but it does not 
alter the fact, which’ railway car 
builders profess to see very clearly, 
that orders are definitely in sight for 
them. This, of course, is a point of 
important significance to Canadian 
Car shareholders. : 
It is interesting in this connection 
to review the following figures, which 
show the record of railway car man- 
ufactures in Canada since before the 
war. 
Distribution of Cars Built in Canada 
Freight Passenger 
Dom. Exp. Dom. Exp. Total 





adian Machinery. Strength in the 
majority of prices rather than any 
flow of new business, perhaps, being 
the outstanding cause of the interest 
shown in supplies, another increase in 
price of $1.50 in pig iron in both the 
Montreal and Toronto districts sup- 
plementing the $1 advance a week ago. 
In the Maritimes the British Empire 
Steel Corporation is “up against” 
European competition, particularly 
from Belgium, although German 
firms, too, are upsetting Nova Scotia 
preduction schedules by offering 
prices on billets from $10 to $12 a ton 
less than they can be produced in 
Sydney, the duty on the imported 
product of $2.50 a ton being neglig- 
ible as far as offering Canadian 
producers protection from the low 
paid labor of such countries. | 


STEEL OF CANADA 
There is a steady accumulation of 
Steel of Canada going on. The position 
of this company is such that investment 
nearly takes care of dividend require- 
ments, The company is looking for bet- 
ter business in the spring and the de- 








British Mortgage Loan 
Pays 6 Per Cent. Bonus 


STRATFORD. — The semi-annual 
meeting of the directors of the Brit- 
ish Mortgage Loan Company of On- 
tario was held to-day. 

The manager’s report and state- 
ment for the 11 months of the year 
1924 was submitted to the meeting 
and disclosed an eminently satis- 
factory condition of the company’s 
affairs. 

The number of depositors has in- 
creased by 276 since Dec. 1, 1923. 
There has been a substantial increase 
in the amount of its debentures. The 
directors deemed the statement of 
the profits to be so satisfactory as to 
justify a bonus of 6 per cent. for the 
half-year, payable Jan. 2, 1925. It 
was also decided to further strengthen 
the company’s position by the addi- 
tion of $10,000 to the reserve fund, 
and a like amount to contingent re- 
serve. It may be noted that the re- 
serve fund will now be $530,000. 
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1910 6,675 none 68 none 6,743 : a 
’ ’ mand for the shares is evidently in an- 
iit << stent Toe ae Ton ats | cit, of "Near “canine, "uq| QUEBEC POWER 
1913 RE ori hao 20032 shares are now selling at 83% compared Expectations in connection with a div- 
1914 4482 none 195 none 4677| With 79% at the first of November and | idend on Quebec Power are that the 
1915” 1.229 5,335 102 none 6666|* Ye3"’s low of 71. directors will shortly declare a disburse- 
1916. . 1465 4720 45 none 6230 ment of 4 per cent. and in the new year 
1917 4/307 12,786 10 none 17,108 DOMINION BRIDGE Pe oe 
i218 | 10/421 5.647 110 1 16.179 _ Shares of Dominion Bridge have come —_—_—_—_ 
1919 . . 10.708 692 151 60 11611| for considerable attention of late OGILVIE FLOUR MILLS 
1920 | 4934 426 124 none 5484 with the result that the common shares Just what the dividend basis of the 
1921 9,443.» 545 286 none 10.274 have moved up from 75 on Noy, 1 to a| new common stock of Ogilvie Flour 
1922. | 776 $02 201 none. 1579| Present level of 83. This compares with | Mills will be is a subject of much con- 
1923 ", 6,954 none 400 none 6354] ° !ow of 60 in May. It is believed that | jecture. Last year, the company paid 
’ ’ there is some good business on tap for | 12 per cent. and a bonus of 13 per cent., 
Cars Built in Canada and By Whom || the company. or 25 per cent. in all. Conservative 
rs Nat. x The Dominion Bridge Co., Lachine, inion is that the new issue will be 
C.C.&F. Steel Other Total | Que., has secured the contract for 2,400 | placed on an 8 per cent. basis. 
Car. Plants tons of structural steel for new office —_ 
1910. . 6,728 none 15 6,743 | and plant building being erected, corner DOMINION CANNERS 
aoe ? 8,734 none 36 8,770 Cathedral and St. Antoine Sts., “Mont- Dominion Canners common is now at 
comes ta 11,770 none 59 11,829) real, by the Gazette Publishing Co. 46, a new high which compares with a 
13. - 14,558 3,399 2,075 20,032) Some 5,500 tons of structural steel | low of 20% earlier in the year. These 
1914. . . . 4677 1,420 442 6,539/are involved in two jobs recently se- | shares have been without a dividend 
1915 . . 786 3,858 2,022 6,666/ cured by Dominion Bridge. The first, | since 1914. The outlook is now good. 
1916. . . . 2,515 2,428 1,287 6,230 the Price Brothers extension to the | The company by putting earnings back 
SUA? 5,183 6,084 5,836 17,103| River Bend plant, amounts to 3,000 tons, | into the company have strengthened 
1918. . - 8,374 2,927 4,878 16,179/ and the second, a new mill for the In- | their position, The plant at Niagara 
1919. . . . 6,637 2,008 2,966 11,611| ternational Paper Corporation near| may be reopened with new machinery 
1920 ..... » 2,168 1,368 1,948 5,484] Three Rivers, requires 2,500 tons. and equipment. 
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The Securities Markets 
SPECULATOR RATHER) Radio Corporation Shares 


Have Decided Flurry 


_Radio Corporation of America has 
figured strongly in the speculative 
as marked trading in 
There is a fair 
in these shares. 
Sixty per cent. of the stock is held by 
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‘New York of late. 
Canadian interest 


four large corporations, and 
makes the floating supply small 


ceptible to bullish news. 
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dends for some time. 
is earning $4 a share on the new 
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Though Difference Not 


U.S. Company Stated 


From Our Own Correspondent. 
MONTREAL.—When 





sponge the other day, 
manager pointed out that 


with Canadian ships. 


ferences between the operating 


good deal of -exaggeration on 
point. 

The LaFollette Seamen’s Bill, 
quiring the employment of 
United States citizens 
boats, and the maintenance of a 
tain standard of wages, has so 


creased costs of operations that Can- 


adian boats can operate at 40 


cent. less expense than the American 
boats, said the general manager of 
the White Star Navigatio:. Company, 
the organization which decided to 
Canadian shipping 
men say this is not quite correct; that 
while wages are lower on Canadian 


cease operations. 


, and, 
consequently, the stock is quite sus- 
It is stated 
that reports that Durant was to take 
in the company caused- the 
of the companv 
have stated that no merger is plan- 
ned, neither is there a chance of divi- 
The company 


I.AKE WAGES HIGHER 
ON AMERICAN BOATS 


Great as Head of Defunct 


one of the 
passenger steamship companies oper- 
ating out of Detroit threw up the 
the general 
é it was not 
possible for his company to compete 
His remarks 
drew attention to a few essential dif- 


ditions affecting Canadian and Amer- 
ican vessels on the Great Lakes, but 
an examination into his statements 
indicates that he was guilty of a 


in American 
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Confidence 


Our confidence in the Hydro-Electric 
(Water-Power) industry is based on 
the fact that Water-Powers are the 
most important of our natural re- 
sources, the development of which is 
essential to the economical develop- 
ment of our other great resources. 
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“Power Development in Canada.” 
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CALGARY POWER COMPANY 
Calgary Power gross ‘earnings 


boats, the boats lose much of this aa- 
vantage by paying an average of a 
dollar a ton more for their coal, 
which represents 25 per cent. of the 
total operation expense. The wages 
for able seamen on Canadian boats 
are about $35 to $65; for American 
seamen from $65 to $85 

Probably more than unfavorable 
legislation of this sort, competition 
from motor trucks, was a reai factor 
in putting the White Star boats out 
of business. They served a limited 
area between Detroit and Port Huron 
which is now well served by buses and 
motor cars. 

The statement of the general man- 
ager that “Great Lakes shipping is 
not a paying proposition” is also 
taken with more than a grain of salt 
by Canadian shipping men. They 
point out that the experience of 
short run tourist boats cannot be 
taken asa guide on conditions affect- 
ing freight boats or such long pas- 
senger runs as those of the Canada 
Steamship Lines, which are not com- 
peting against jitneys nor against 
auto traffic. 


in August 1923, 
$23,176, as against $21,546, 


DOMINION PARK 

The annual financial statement of the 
Dominion Park Co., Ltd., for the fiscal 
year ended Oct, 31st, 1924, shows slight- 
ly higher earnings than in the ss 
year, and an improved working capi 
position. 
were equivalent to 3.72 per cent. as 
against 2.58 per cent. in the preceding 
year. Gross revenues amounted to 
$257,448 as against $246,929 in 1922-23, 
Operating expenses were also slightly 
higher at $233,532, leaving net revenue 
of $23,914, as compared with $19,956. 
After deducting bond interest, the sur- 
plus for the year was $14,885, as against 
$10,320 in the preceding year. Surplus 
now stands at $226,641, - 
The balance sheet shows a slight re- 


con- 


the 


re- 
only 


cer- 
in- 


per 


ties, resulting in an improvement in work- 


$5,000, net working capital at October 
ist, 1924, having been $52,524. 
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Wherever in the world cigar leaf grows best—there 
you will find Tuckett buyers. No imported cigar at 
anything like the price excels in quality of leaf, or in 
workmanship and in Sona, in fragrance and 
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3 TUCKETTS 
= PREFERRED PANETELA 


No cigar of its si d li 
has achieved such inal ee 
* Tucketts Preferred Panetela 
pleases the most discriminating 


smoker. 
In boxes of 50............. woddinibia $6.00 


$1.40 
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PERFECTO 
Another very popular size and 


— in the famous Preferred line. 
A full bodied yet mild cigar of the 
most delightful fragrance. 

boxes of 50......-..:.00 soeeeees 00 
Christmas wrapped boxes of 

FS isc isenpinssindesonisnoscinadiie $3.50 
Boite Nature boxes of 10....9$1.60 
Christmas banded fibre board 


ett brand, Tucketts Pre- 
boxes of 10....cccccccsccceessee 8 1240 


quality ‘“‘Let’s buy Tuckett Cigars this Christmas.”’ 


A SPECIAL SERVICE 
For your convenience in arranging your Christmas distribution of 
cigars, any dealer will, on receipt of your maili 
the goods packed and shipped direct from the 
simply pay for the goods, plus postage or express and insurance—the 


rest service is free. 


] TUCKETTS ‘ 
~. PREFERRED PALMAS 
The “de luxe” cigar. If you 
wish to select something em 
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All Tuckett Cigars in attractive Christmas Wrappings 





Sold by Good Dealers Everywhere 
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‘jan annual pay-roll of $14,635,249. The 
[PANY 9 power requirements ‘of the industry 
rnings in 4} amounted to over 72,500 h.p. and the 
nst $27,186 | cost of materials consumed to $37,- 
lings were ‘a ; % 
ee plants of all manufacturers in 
A the ag nies Bree as might be 
expected, loca at present entirely 
= “ the 4m Eastern Canada, the distribution 
ont : as follows: Quebec, 23; Ontario, 
 peseall - 9 ~— 22; New Brunswick, 3; Nova Scotia, 
: ital 4, total 49. 
mi se __ * As regards the securities of cotton 
- cent. as chant ies in Canada it is interesting 
preceding to look first at the holdings of se- 
unted to _qurities of manufacturing industries 
in 1922-23. "sa whole. Immense sums of capital 
o slightly have been required to finance the 
‘t revenue an development of Canadian indus- 
‘h $19,956. 4 How great the development of 
» the sur- | manufacturing has been is best indi- 
= ates | = cated by a comparison of the capital 
, - Sarpies ‘4 investment. in 1900 and in 1920. The 
slight re- am te investment in manufactur- 
a more as in. 1900 was approximately $450,- 
nt liabili- *} 000,000. In the twenty-year period 
t in work- 4 this grew to the enormous total of 
extent of “4 $3,400,000,000._ In the same period 
t October ‘| the value of the products grew from 
5 “} = — $481,000,000 to $4,019,000,000. It is 
ay interesting to note that the value of 
these products now exceeds the total 
annual production of agriculture. f 
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cat. in the United States, 9.6 per 
cent. in Great Britain, 8 per cent. in 
other countries, a 
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e 
in Canada is, however, much a 
the average. The figure are about as 
follows: 


part of 1924 the textile 

throughout the world were operating 

considerably below 
= Canadian cotton industry in common 
00 A with that in other countries was op- 
r 7 erating. 
a pacity. 

work was down to about 50 per cent. 
capacity, though the manufacturers of 
te some special products with 
3 markets were not as greatly affected 
as those companies 
which are 
clusively through the retail trade. At 
present the cotton textile factories 
are operating on a relatively satis- 
factory basis. 
price of raw materials, mainly cot- 
ton, and other operating costs 
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PENMAN’S PREFERRED 
Par was reached this week by Pen- 


man’s preferred. This is the first time 
this year. 
mand for these shares and also for the 
common, the latter having sold up 3 
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MONARCH KNITTING 
During the past few weeks three small 


lots of Monarch Knitting common have 
§ come out. 
7 actions of the year. 


These are the first trans- 
The first sale was 


10 at 35 and was followed by two lots of 
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at 25 or ten points down. One share 
f the preferred was sold recently at 
0. These shares have fluctuated be- 


tween 65 and 85 all year with very 


little stock coming out. 
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MONTREAL ‘POWER’ 
STRONG AS EVER 


(Continued from page 1) 


the proprietor of the Star was a 
large shareholder in the Robert group 


of companies recently acquired by the 
Montreal Power group interests. His 
flyer in the Robert companies is said 


to have cost him around $800,000, and 


while he would probably be willing to 


admit that the Robert group went 
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under from mismanagement he is 
likely to feel also that the Montreal 
Power group helped to put them out 
of business. 


The Investor’s Situation 
What the investor in Montreal 


Power has to consider is the fact that 
the campaign promises to continue 
and may be a distinct factor in keep- 
3 ing speculators and to some extent 
oS the investment public in a nervous 

state. 
develop as strong a speculative fol- 
lowing for Montreal Power as re- 
cent events have uncovered. 


There is hardly likely to 


Those in close touch with the situ- 


ation do not consider that the position 


of the real investor in Montreal 
Power has been in any way changed. 
The company’s earnings have shown 
substantial increase again this year, 
and will be over $10,000,000 net as 


























TEXTILE SECURITIES 


+e 924, the Dominion Bu- 
~ peau of Statistics issued a report giv- 
detailed analysis of the cotton 
This re- 
deals with the following main 
ons: Cotton yarns and cloth, cot- 
-*ton thread, cotton batting and wad- 
* ding, cotton and wool waste. The sta- 
es of cotton production for 1922, 
ear available, show impor- 
roduction over 












against around $9,000,000 last year. 
. is hardly likely that waruhare ‘will 
e affected by the present series of 
attacks. The company is likely to ig- 
ae the attacks, and continue as it 
as always continued; enlarging its 
services in Montreal, increasing divi- 
esac _ ene warrant and de- 
ates co 
year _ msumers every 
uring the past few months, ther 
have been numerous rumors of - 
split-up of power shares. Another 
story has been to the effect that the 
company would be amalgamated 
with Shawinigan, the Quebec Power 
Company and all the other North 
Shore public utility enterprises into 
one holding company. THE FINAN- 
CIAL POST is authoritatively in- 
formed that there are no plans afoot 
in either of these directions, However, 
time may bring about a situation that 
would make one or other of these 
moves desirable. 


ALCOHOL EARNED 
$3.78 ON STOCK; 
INCREASE OF 50% 


This Was Equivalent to 
_ $1.89 a Share on New 
Security 


From Our Own Correspondent. 

MONTREAL.—An ‘increase in pro- 
fits greater than the increase in divi- 
dends during the year was shown by 
Canadian Industrial Alcohol Co., for 
the twelve months period to Septem- 
ber 30, 1924. Earnings were at the 
rate of $3.78 a share as compared with 
earnings of $2.54 a share in 1923. 
Dividends paid during the year 
amounted to $2 a share as compared 
with $1.50 per share in the previous 


year. 

As the split up of the stock on a 
basis of two shares for one was not 
effected until after the close of the 
fiscal year, the earnings are calcu- 
lated on the old stock of $25 par value. 
On the basis of the present stock 
earnings were the equivalent of $1.89 
a share. 

Folowing are the profit and loss 
figures for the year in comparison 
with those of 1922-23: 

















: 1924 1923 
PERIOD <-chwbesdeve $1,515,309 $1,020,599 
Dividends ........ 800,000 600,000 

Balance ........ $ 715,309 $ 420,599 
Prev. balance WOR SF cicod 
Prof. and loss bal. $1,135,909 $ 420,599 





“After administration expenses, de- 


preciation and income tax. 
Million Spent on Properties 


The balance sheet shows the pro- 
perties of the company to have in- 
creased in value to the extent of 
about a million dollars during the 
year. These extensions have been 
financed without adding to the cap- 
ital of the company, and the excess 
of current*assets over current liabili- 
ties has held up remarkably well, be- 
ing shown at more than a million 
dollars. Among the current assets 
inventories is the largest item, being 
slightly in excess of two millions and 
this amount represents cost price. 
Accounts payable include the accounts 
of subsidiary companies and the siz- 
able increase in this account is doubt- 
less owing in a large extent to the 
creased over one and one-half milions 
to U  gagannrhl 

e working capital position com- 
pares as follows: 


1924 1923 
Current assets .... $2,637,772 $1,870,402 
Curr. liabilities .. 1,583,015 764,128 





Working capital $1,054,757 $1,106,274 

The advance: this week in Canadian 
Industrial Alcohol was coincident 
with a rumor, apparently well 
founded, that shareholders might ex- 
pect the next dividend to be $1.25. 

This would figure out at 10 per 
cent. on the old stock. 

Earnings are stated to be excellent. 





MARCONI’S POWER SUPPLY 


To supply power to the Marconi Com- 
pany, which is installing @ powerful 
radio station at Yamachiche, St. Maurice 
county, the North Shore Company has 
presented a petition to the public ser- 
vice commission, Quebec, asking per- 
mission to instal a transmission wire 
between Three Rivers and Yamachiche. 
The voltage will be 2,000 volts con- 
currently. It is also learned in connec- 
tien with the new radio installation that 
the Marconi has made arrangements for 
a very strong station at that point, 
which will be used for business pur- 
poses. Permission has also been given 
to the North Shore to instal distribut- 
ing wires in Mackayville, which is lo- 
cated in Longueil. North Shore Power 
is a Shawinigan subsidiary. 








Canadian National Inaugurates 
New Fast Service Toronto to 
Winnipeg, Effective Satur- 
day, Dec. 6th. 


Commencing Saturday, December 
6th, “The National” now leaving To- 
ronto 10.45 p.m., daily for Winnipeg, 
will leave at 8.45 p.m., daily, and ar- 
rive Winnipeg 9.45 a.m., on the sec- 
ond day, making the run in the re- 
markably fast time of 38 hours actual 
schedule. Canadian National will 
thus be enabled to offer to its pat- 
rons the fastest train over the short- 
est route between the Capitals of 
Ontario and of Manitoba. 

In addition to the Compartment- 
Library-Observation and Standard 
and aoe - ing Cars now sem 
ing in pa e Winnipeg equipmen 
of “The National,” the train will 
carry as usual the ever popular To- 
ronto-Sudbury Sleeper and also a 
Standard Sleeping Car, which will 
operate through between Toronto, 
Port Arthur and Fort William dur- 
ing the month of December, 

Canadian National patrons are in- 

ted to make every use of this new 
service, in which are blended the 
most modern of travel requisites, 
comfort, safety and speed. 
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Toronto Gen, Trusts... 3B 6.88 212 202__ | West Koot. Power 6% 1943. -. 1014 Authorities Say About Munici- 
‘0 BARC cee ss ues ° ba os ° aa. ee ee Ban 

Wane. SOMES vou oi wise cans 7 8.23 ‘a * om zs 38 hg West Power 7 % 1926 debs. a.SAias oe bo ” cmp eorened 

e ‘ower SR 1 
MINING STOCK QUOTATIONS Munici al 
ow. viet BEE ENDING DECEMBER 2 } OPEN MONTREAL OFFICE pal Bankers . 
Be EF ae. te. eek te ee ae G. C. Williams & Company, unlisted poration, Limited 
se rete ore orcnmaer PNR Irate ore ee rir eee an office | Government, Municipal and Mortgage Bonds 
Sette de 2 " 53 % z ‘3 3 2 ransportation Building, Mont- : 

Sleswecis 5; oes m es 4 e Sas 3% ei real, under the management wt John 34 King Street East - Toronto 

Argonaut............ 21 20% 20% 21% 40800 65 20° | V. Glionna. The firm h w C.M. 

Argon hs ox : ; oe Pm : ? 4 e firm has specialized in Sir Wm. Bi K.C.M.G., President 

Ace +44, 13 oA £5 26000 . | Unlisted stocks and bonds since 1916, Sir John Willison, LL.D., Vice-President - 

Beatty . 2% 1% 1% 2 8500 6% 1%|end Mr. Glionna has been connected ’ . 

Beaver . 23% 20 21% «21 26800 84% 1234| with it for three years, - 
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THE FINANCIAL POST 


Pulp and Paper |New on Mill 90° Oy ea 7 4 Public 
CANADIAN PULP The Laurentide Company | 


CO TO MONTREAL.—The definita ent I tit od 
PAPER IN STATES 


of Baron Rothermere, leading Britis 
Fraser Companies Reported 


newspaper proprietor, into the Can- 
adian newsprint pee manufactur- 
to be Building New Mill 
in Maine 


ing field proceeded another step this 
week when Quebec Paper Mills was 

incorporated with a capitalization of 

$13,500,000. The acting head of the 

From Our Own Correspondent. 

MONTREAL.—Canada may lose 
another paper mill, to be built inthe 
United States. It is stated that the 


company is Frank Clarke, head 
of Gulf Pulp and Paper Corporation, 
but it is understood that Lord Rother- 
mere is behind the new company, 
which wlil control 2,000 square miles 
of timber limits on the Manicougan 
River. It is planned to commence 
Frasers, of Edmundston, N. B., are|Pulp and paper mill near Quebec 
planning the erection of a book-pa- city. te 
per mill at Madawaska, Maine, which} At a short distance from the same 
is across 'the river from Edmundston.| point the St. Regis Pulp and Paper 
3 /The mill is being located in the |Company has completed its transac- 
United States because of the Ameri-|tions with land owners to provide for 
a ante ra . can tariff on book-paper, and will|the necessary ground to uild mills 
siamese 4}; presumably use wood or pulp from |also, so that within a few years the 
Canada. The Frasers are already|city of Quebec is to have within ten 
large manufacturers in Canada of|miles a very important pulp and pa- 
sulphite pulp, which. is the chief con-|per industry, in which several mil- 
stituent of magazine papers. ion dollars will be engaged, and at 
A telegram by THE FINANICAL |least two thousand men will find em- 
POST to Fraser Companies, Limited, | ployment. 
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Manufacturers of 
Ground Wood : Sulphite Pulp 
Wood Boards and Newsprint Paper 









Southern C: 
cessful—ZJz 
F berta Com 
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of customer ow! 
ity enterprises 
three announce 
Southern Cana 
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outlining the su 
ed its three cust 
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poration shareh« 
an enlargement 
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enabling a cam 
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construction practically at once on a 





















Belgo-Canadian Paper Company 


Limited 


‘| Atlantic Sugar Refineries 
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' 
: ; LIMITED ouking . aaa is me report, KET of 
/ rought only the reply that the presi- MAR ct offering preferr 
| siiiced-oeiaace dent ofthe company, ls abroad a hs | NECR OWING STRONGER e Southern ‘Canad 
/ : resent time. Another executive of- aa Southern : 
: : aa eee cnaer ane the company a - dis- sceclieciicailbed N York Manufacturers of = Southern os 
cuss the company’s repo’ plans. Sa ¢ ; i ew Yor ° a states that in 
Will be 200-Ten Mill ~— Sy ear aan Groundwood, Sulphite Pulp and « state is an ater 
MONTREAL It was announced some time ago ana p Newsprint Paper Ee of preferred st 
that a 200-ton-a-day mill would be Source of U.S. Supply an ; customers and tl 
built at Madawaska, but at that time an closed the same 
the backers of the project were not From Our Own Correspondent. on more than twice 
Joh N.B known. Now it is stated that Fraser} MONTREAL.—An interesting view Le having been take 
St. Jo nm, N.5. Companies ~ oe ee ren ao on the eee position . Pa re MILLS AT a It is indicated t 
company desires establis alprint industry is given by the Na- ee ; will be 
m|| steadier outlet for its sulphite pulp tional Bank of Commerce of New SHAWINIGAN FALLS, QUE. a ot Pcih of 
Se ies ORS wedge: vgs AS! cde. ge ee ae be ab" We) eet 100 te by controlling its manufacture into | York, which states that the newsprint a. ship plan of Sot 
eee. x Soon ee) ithe finished product—book paper.|industry “has been experiencing a pe- - is illustrated by 
From the standpoint of the Fraser|riod of seasonal dullness and over- @ 
Companies this should be an excel-| production. That this situation is re- a 1922—2,358 shareé 
lent move in making the company|garded as only temporary is shown 7a 1923—5,485 shares 
more or less independent of the usual|by the fact that numerous mills are : a 1924—9,018 shares 
wide fluctuations in sulphite markets.|resuming a rate of operation that E manufacture Birch, i Southern Can 


was the first or 
Ba this plan idea t 
ta Jamaica F 
a Jamaica Publ 
creased its pr 
Ja $250,000 cf new 
. rank junior to th 
a preferred stock 
common shares. 
offer the new p! 
tomers in Jamai 
par value of £ 

ag ; established. 
am Reporting on 
the company’s b 
Russell D. Bell, 


Magazine paper will be made at/wil] increase their daily production 
the new plant. Work on the factory|to normal output. The sentiment pre- 
will start early in the spring. it is|vails that current conditions in the 
expected, and it will be ready for|paper industry are fundamentally 
operation next fall. Efforts have|sound and that with the adjustments 
been made to keep secret plans for/that are being made, and growing 
construction of the new mill. consumption, the situation will im- 

Their Other Big Interests 

The Fraser Companies, Ltd., are} Canada’s important position as a 
among the largest landholders in|.ource of supply of the newsprint 
New Brunswick. They own large|consumed in the — United States is 
tracts across the St. John River from|amphasized by the bank. It says: 
Madawaska. At Edmundston, N. B.,| 7. united States not only consumes 
the organization operates a 160-ton more newsprint than any other country, 
sulphite fibre mill. Recently associ-| jut more than all other countries of the 
ated interests sold a large tract of| world combined. The daily consumption 
land in Nova Scotia to the Hollings-| py over 400 reporting publishers has aver- 



















The Wabasso Cotton 


Company, Limited 


Maple and Oak 
Flooring of exceptional 
merit, our specialty being 
Red Deer brand Birch 
Hardwood Flooring. 


Muskoka Wood Mfg. Company, 






















THREE RIVERS, P. Q. 













LIMITED \ 


Manufacturers of Fine White Cotton, Huntsville, Ontario 


“Since the orgé 






3 by worth and Whitney Co. aged from four to five thousand tons Branch Office: 212 McGill St., Montreal, Quebee i 
also Spinners’ Fine Counts of Yarns The best engineers in the country] since June, 1923, with the exception of : ~ s se be ce 3S 
are said to be working on plans for| July and August, when there is always a 7% Co.. Limited, and 





Power Co., Limit 
business has gro’ 
ing the provision 
proved facilities. 
of $304,000 has 

. development of : 
’ tramway equipme 
provided at the ti 
that purpose anc 
vested in the pro 
3 “The needs of t 

— we and the opportun 
3 able business th1 
3 ties make it des’ 


the new factory, which wil _| decline. Total net consumption in the 
po in every ‘nee toed a United States in 1923 was 2,800,000 tons, 


which established a record. This was an 
acres have been obtained for employ- Increase of 15 per cent. over 1922, and 28 


per cent. over that of 1920. 
“To meet the demand in 1928, this coun- 


































Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada. 
M'lls at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


ees’ houses. The daily output will be 


4} 200 tons. 
try not only used its own total output of 


WAYAGAMACK’S PLAN 1,506,000 tons, which was but slightly 
FOR NEWS MILL O.K’D. | 225 imported "11300,000 tons, high 


oaueninees record. This compares with imports of 
Shareholders Give Authority] 117,900 tons for the five-year pre-war 
for New Bond Issue and for 












































average. A larger percentage cf news- 
print is imported than of any other kind 


Company, Limited 


Jute and Tents 








: Building of 200-ton Plant | of paper, because the consumption of C ° ] ° ] 1 a policy of building 
Cotton i i 83 he: i 7 
Bags Flags pate gly Nd a oP reg tity Egenad ana d Ilan in d ustrial | : allt: Bell int 







From Our Own Correspondent. 


Imports 
MONTREAL.—Wayagamack Pulp the principal source of imports. Impo 


into the United States from Canada in additional bends 


junior equities s 


Hessians, Buckrams ‘  Tarpaulins 







Alcohol Company 







° : };and Paper Company shareholders | 1923 totalled 1,108,000 tons, approximately : 
Paddings and Clothing and _ ee ae -° per cent. of oe total Cues output. ya = — 
1 in e newsprint field, a the is-| Imports from Europe amoun to more e sale of pre 
Twine Cotton Fabrics suance of bonds to pay for a new mill | than 200,000 tons. Sweden was the larg- ner ie soenpnny te 






form of security 
marketable in th 
ing the market 
securities, 
Canadian We 
Light, Heat and 
a customer owne 
1,500 shares Of 
ference shares 
Regular employ: 
being employed - 




































addition to the company’s "Seenint tons, followed by Germany, Finland, Nor- 
vroduction of kraft wrapping paper. way and the Netherlands, in the order 
1| The directors will now incorporate a named. Scandinavia and Finland sent 
it coe company to be known as Waya- - per cent. of the amount received from 
gamack News, Limited, and the cap- eee 

ital stock, of which will be owned and 
controlled by the parent company. stihiaiamibalmini 
ae, roe mee i, povrue ot the com-] Clarke Bros., Limited, of Bear River, 
mi y : o> and on Wavagamack|N.S., have completed the laying of their 
sland, on which the new mill, plant,| water pipe and expect to turn the water 








Profit and Loss Account for the Year. Ended 
30th September, 1924 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE 
WINNIPEG; WELLAND MONTREAL 



























CLARRE BROTHERS 




















By balance brought forward from last account.. $ 420,599.36 
By net profit for the year after deducting adrain- 

istration expenses and making provision for 

depreciation and income tax ............e+. 1,515,309.91 








The safest protection for your car against freezing 





















































































































































change in connection with the listing| made its first appearance in unlisted 
of the stocks there, gave considerable | department late in January of this year, 
force to the upward movement of the} selling at 79. It sold as low as 69 on 
stock. However, it was genetally be-|™May 12, and touched its highest price 


Debentures 8% .. 
Income bonds .. . 
Pref, shares .. .. 

Ordinary shares $ 


Share Capital: 
Authorized and issued: 
400,000 common shares at $25.00 each— 







They a eer ae, ac. on in a few days ond to beni manu- the attention o 
ssue 00, per| facturing sulphate pulp. e output ’s prod 
cent. _ ee to po by a] will be 35 tons a day. To dividends: ia pany is in need ¢ 
general mortgage on the company’s hilcak tia Sapeiommiabiaaess Four quarterly dividends aggregating 8% ... 800,000.00 the expense of a 
A NTI F R E E Z vroperty. ranking after its present BELGO-CANADIAN DIVIDEND To balance as per balance sheet . * ts ese ‘ ed ies : 1 135,909.27 . 
- E bonded debt. General mortgage bonds ae BARCELON 
eines ‘6 a ie St be de- ‘ Directors of Se Rolae-Cokaiinn Paper BA $ 1,935,909.27 BETT! 
. ae. , on Tuesday placed the com- - 
ALCOHOL ee ie vearean este eae eek Seger ak er perso - 
e nhy's business to| cent. basis, declaring a quarterly divi- . 
include a newsprint paper mill of aldend of 1% per cent., payable on Jan. Assets Capital Char 
At all leading garages, service and filling stations. daily capacity of 200 tons. with the|10, record Dec. 31. At the same time Real estate, buildi hi . Exchange §S 
Ask them about our Alcometer service necessary wood-grinding plant and|the sixth quarterly. dividend on the 1 » buildings, machinery, goodwill, etc., 
. iar aha ereferred. shares was declared. 2% yer ess depreciation ....... seesectesbeds re $ 6,921,515.17 so In 
‘isis cent., being payable Jan. 2, record Dee. waged associated companies and other invest- — 
ae 7 12. QUES cic icecsccntesios caabetatecicen 3,502,018.79 The change i 
Abitibi tronger Following Std aebien onthe common stock did ome 7 oiee cone pn ptst ena 2,053,208.30 | 3 celona Traction i 
ise, t treet hav- sion for dou 4 
sone 6 Months’ Profits Report vi £0..e" cin now, confiteny debia)"and debit Valances inching’ aoe a besition oc the 
= Distributing Warehouses ; P due Goa 6 nected such a move. The stock sold on ALEM COMPAMMES 2... ce cerecccccecsccsceees 132,504.48 3 capital. © Before 
MARK * . d Cash b k ss me + 4° 
Montreal, Toronto, Winnipeg, Vancouver MONTREAL. — The six-months’ ao ane high ‘price of 83% for a, — Be ne ee een oon " or ee aes 
ewe statement of Abitibi, pre-}advance of 3% points, with trading, SS Priae' Hen ae | 
sen e New Yor tock Ex-|however, in enly 35 shares. The stock Liabilities | a : Prior lien “B” fe ; 















































































lieved, though. that the statement | t-44y- : 
ought to be discounted somewhat to nna ene First oo _ ces seeecsces peeeseseseees $10,000,000.00 Wived a ee de 
allow for more generous depreciation BROMPTON AND SMITH Sund mo enee nds and accrued interest...... 181,829.37 4 consolidated 6% 
that would be written off by the end —_——. ry creditors and credit balances, including bonds, the total | 
EWA of the year. Discussing the two low-priced paper = associated COMINGS 8 os 5 obi sch ccadetcc ds 1,333,015.40 x £2,800,000. The £ 
ee The report of earnings for the six-| ‘Stocks, McCuaig Brothers say: eaten: payable 15th October, 1924 ........... 250,000.00 were reduced a 
month period shows net profit of $1,- Brompton:—The working capital posi- % : 
LAKE OF THE WOODS MILLING CO. LTD. ||seiseremcastictte| ast emacrtet cata || Rima sre of come | [tit aioe 
‘ Improved, so tha the resumpt 0 o rn ORCC HOC C OC Oe Ceeseseoes ’ ° ag i + =e 
Makers of FIVE ROSES FLOUR with $2,466,769 for the full yore ef dividends is dependent entirely ‘upon Profit and loss account......... 1,135,909.27 q Boe iw 
1922, earnings. About one-third of the com- ————-_ 1,296,462.56 ; arcelone. T 


Standing 7 per c 

mds has been re 

825 to £1,070,060 

the par value of 

from $100 to $65 
\ value of the enti 
a 450,000 to $13,72! 
Ze new preference s! 
first mortgage bor 
selves of the exch 
for the increase i 
the preference sh: 
488,500 to $23,248 
value of share ca 
of the public now 
aS against $35,933 

ization. 


Ceres ca wvicsincilintatisa tiaien 
ills receivable discounted Bee 
Approved on behalf of the oa ve ye 


(Signed) J. B. Waddell 
(Signed) W. S. Rainer 


We have examined the above Balance Sheet with the books of 
the Company and have obtained all the information and explana- 
tions we have required. In our opinion the Balance Sheet is prop- 
erly drawn up sO as to exhibit a true and correct view of the state 
of the Company’s affairs, according to the best of our information 
and the explanations given to us, and as shown by the books of 
the Company. 


Montreal, 24th November, 1924, 


nany’s output consists of newsprint and 
the remaining two-thirds of other pulp 
and paper products. As the market for 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President and Managing Director: Vice-President Manager, 
FRANK 8. MEIGHEN, C.3.G. eerie Ww. ausceeeee 
Directors: 


W. R. ALLAN, R. M. BALLANTYNE, TANCREDE BIENVENU HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, ; REFO 
ABNER KI t—_ ye 


Secretary, M. H. HUTCHISON; Treasurer, T. F. 
ae . MeNALLY; Asst. Treasurer, 


Receipts for the half year are 
oes ee — which is 
ucted expenses and depreciation of | the latter is improving, the stock would 
$3,587,959. and interest and federal seem to be within striking distance of a 
taxes at $522,524, leaving net profit] dividend. It is estimated that the stock 
at $1,488,766, has a replacement value of over $100 
Earnings were equal to $5.81 on/per share. It is the most popular of the 
the 250.000 shares of common stock| low vriced papers. 
outstanding, and on which at the} Howard Smith:—The largest producer 
vresent time $4 ver share per annum |of fine papers in the Dominion. The 6 
i wee Meee ve showing ig per ofet dividend was discontinued this 
six-month period compares wit ‘ year owing to a provision in the Deed 
ia See or \ tory. All the company’s mills have oper- per share on the common in 1923. of Trust of the 7 per cent. bonds which 
= oe igi n ae _ — s ee throughout the period, except for Abitibi. Power and Paper Company | requires the maintenance of the working 
s a is nd : or - yews sad stops due to extraneous circum-| has issued a descriptive booklet telling | capital at a fixed figure. Outlook for 
: — ee a . a ows owen Furthermore, the company has/ the story of the company in pictures,| the business greatly improved owing to 
— r pr “a ° a - ers booked that will maintain oper-| The booklet has as one of its objects | the advance in sterling exchange which 
= cet — an > = other a s.| ations for some time to come. As to a| the widening of interest in the com-| will facilitate sale of company’s prod- 
e urnover 0 e organization | question of a bonus this year, the mat-| pany’s securities, particularly in Newjucts abroad and world wide upward 
for 1924 will be the largest in its his-| ter rests with the directors. York tendency of general business, 















Directors 























































(Signed) DELOITTE, PLENDER, GRIFFITHS & CO. 
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THE FINANCIAL POST 


SOUTHERN CANADA 
. REVENUES REACH 

NEW HIGH RECORD 
Some 1,200 Customers Are 


Added to System Dur- 
ing Past Year 












































































































tric plant at Hemmings Falls has pro- 
gressed satisfactorily. Two of the 
six 5,000 horse power units in this 
plant are expected to be ready for 
operation in January, and the other 
four units are expected to be ready 
for operation early in the spring. 
Contracts have been awarded for 
two additional 6,000 horsepower units 
for the Drummondville plant, which 
will bring the capacity of this plant 
up to 18,000 horsepower. Work on 
this extension will be commenced in 
the spring after high water, and it is 


charges payable in sterling with the 
earnings in pesetas subject to the 
varying Spanish exchange. Capital 
charges on bonds are now £279,766 
as against £722,454 before the re- 
organization, for those issues sub- 
ject to sterling charges. The total of 
)peseta charges on the 7 per cent., 30- 
year bonds and the first mortgage 
bonds now amount to 6,187,472 pes- 
etas, which is equivalent to £184,701 
at the exchange rate of 33.50. The 
total sterling and peseta charges now 
amounts to £464,467, whereas before 

























CUSTOMERS ‘TAKE 
STOCK IN PUBLIC 
UTILITY SERVICES 


Southern Canada Plan Suc- 
cessful—Jamaica and Al- 


THE ROYAL BANK OF CANADA 
hi TY Statement to the 


47 Dominion Government(Condensed). 
October 31, 1924 






























































































. the reorganizati From Our Own Correspondent. nd it | 

berta Companies Follow | s7sassa "Be *'*! 85) MoNTREAL—The steadily widen- | expected that these two new units will nan lf abesananagnerernvannvnametorsenee em 
—_———_ Earnings are now 2,500,000 pesetas ing field of service of Southern Can- be ready for operation in the late fall Undivided Profite ...csccccccsccccsccccscesesesevoseses 1,085,830.67 

From Our Own Correspondent. monthly or about $6,000,000 yearly. | #da Power and the growth in busi- of 1925. Notes in Circulation ....ccc.ccccecsseseesoesotsecsees mane 
MONTREAL.—Growth of the idea ness within the field that has been| Southern Canada Power Co. has Bee be otey talk ett stincrceim ete e tae 
of customer ownership of public util- served by the company since its in- | Utilized its annual report to carry to Bills Payable (Acceptances by London Branch) .... _5,580,735.80 
ity enterprises is called to mind by PRE-WAR BUYERS corporation, are reflected in the | '*§ shareholders a panorama of the Letters of Credit outstanding ......... sesescesensee, 26 873,750.11 
annual statement for the year to | Company's new development at Hem- $568 428,957.81 


three neements of th 4 ; 4 
Ber raenaas 2 wk mings Falls. A centre spread in the 









Southern Canada Power Co. has September 30, which has just been 


OF TORONTO RAILS 








issued a special letter to shareholders issued. The earnings reached a new | Teport carries four interesting photo- Cash on Hand and in Banks ......... ovsceseeseees -$105,976.163.21 
outlining the success that has attend- UNLIKELY high record, both as to gross and net, | 2Taphs of this development. Depedte the 6 Control ha penn oe vesssncesesseeee 16 ee0.o0e.8e 
ed its three customer ownership cam- TO P ROFIT and the information given by the Rallwa ay and other Bonds, Debentares and Stocks .. 18.487.712.95 
5 : : : a : Loans in Canada ........... Veosaonget ncndpadens 7.681, 198.33 
s. Jamaica Public Service Cor directors to supplement the figures IMPERIAL TOBACCO Call uo te Cansde .....- cree eeerenades $7.082, 198.38 





















forecasts continued increase from now 









































poration shareholders have authorized “ ee eee 
an enlargement of the company’s pre- Shares Sold as High as 169; on. : PROFITS INCREASED : sis pdnnicel ey aan aeeae 
wsfemed stock issue for the purpose of Low Was 35 i : The profit and loss accounts for the Liabilities of Customers ander Letters of Credit as 

‘enabling a campaign to be ned in 1920 in past three aa sonar: as wae From Our Own Correspondent Per COMET oveiceeeevescsscnesee seecerssssesens 26,873, 750.11 
Kingston, Jamaica, to induce custom- 1924 192 MONTREAL.—Imperial Tobacco Bank Premises ........----0ceeseeeseeseceseroncnesees 13.912,332.99 
ers of the company to purchase Ginieebteas Gross ..... $1,150,863 $953,970 ween nes Co., of Canada shows a satisfactory eek. Ratate einer (eae Sane Premises ----vsveveses 0.978. 56367 
shates of stocks in the utility that] Liquidation of the assets of To- a yews ts aoaan os san ars increase in profits in its report for Deposit with Dominion Government for Security of 

provides them with puplic service. ronto Railways is being pushed as Taxes teens 45.879 28°955 24'547 the year to September 30. The shares Note Circulation ......... eeecvecescere ecccoceses: I ,020.000.00 
Canadian Western Natural Gas is | rapidly as possible. Douglas H. Mc-| Maint. ..... 63,570 59,956 59,635 | Of this company are not widely dealt $568.428.957.81 










in in Canada, although a good mar- 
ket has been established throughout 
the British Isles. 

Net profits total $3,602,135 as 
against $3,271,421 in the previous 
year. 

Working capital shows improve- 
ment, the strong liquid position being 
more than maintained. 

Comparative earnings figures are as 
follows: 


Dougall, the liquidator appointed by 
shareholders, has already taken hold, 
and in less than two weeks’ time 
there will be a distribution to share- 
holders of par, $100 or close to it, or 
perhaps more than par, depending on 
the payment the city makes to the 
liquidators. It has been conserva- 
tively stated that shareholders may 
expect about $110 per share or better. 
There remains in dispute the ques- 


658 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES 
CENTRAL, and SOUTH AMERICA, also LONDON, NEW YORE 
and BARCELONA. 

Paris Auxillary—THE ROYAL BANK OF CANADA (France) 


offering preferred shares to custom- pm EMD Riad oa OS BaP: 
; Total exp... $479,384 $422,741 $385,663 


Net earn... $671,479 $531,229 $457,902 
Bad debts . 5,750 3,117 985 
Interest ... 270,958 275,057 306,847 
Total ..... $276,708 $278,174 $307,832 
Surplus... 394,771 253,055 150,069 
Prev, surp. 127,406 658,511 838,353 












ers, 

Southern Canada’s Three Campaigns 
_ Southern Canada Power Company 
states that in the campaign that was 
initiated on November 1, 4,000 shares 
of preferred stock were offered to 
customers and the campaign had to be 
closed the same day, the issue being 
more than twice oversold, 9,018 shares 
having been taken by 2,493 customers. 



































Canadian Municipals in the ‘‘States’’ 















































































- is oe one epee ae tion at ae on the arbitrators’| Total ..... $522,177 $311,566 $488,422 a _ ea en.s71 att 3 tes 

stock will be made to customers. | award. e date from which it shall | Pfd. divs. . 179,088 82,160 19,911 | Net prof. $3,602, , 630, 

The growth of the customer owner-| start is to be definitely fixed, pre-} Com. divs. . 100,000 ...... ...... Pid. divs. 10st <GTS0S 0568 san on tee hiekees waanie. Satan cotuen tae eee ie re 

ship plan of Southern Canada Power | sumably by the courts, and the com- | Deprec. res. 113,100 102,000 410,000 | 5 i ice $3,161,101 $2,803,833 $3,187,434 “States” ranks the bonds of Canada and her great provinces and larger 

is illustrated by the following figures: | pany must also realize on the Scar- on 80 $429.911 | Com. divs, 1,897,756 1,890,561 1,882,129 cities. Many States permit savings and trust funds to be invested in such 

oa Customers | boro Beach Park, King St. car house Total . . . $394,188 $484,160 $429,911 | “om. + S000, 100s a ponte — a . — ee — rig ae are in 

1922—2,358 shares sold to .. .. 932 and oth i i Se 7 Om ape ngran & e market for is of the provinces and cities of the on. 

1928—5,485 shares sold to .. .. 1,768 heal haiing’ te wee ‘Seeent The Se ee ee eae oe ear aee . pad aoeaee : Public officials in charge of provincial and city finance and bond 

1924—9,018 shares egy os Da shareholders can be made. A heavy | Customers Se Se eae ’ See ree ae o moae™ as pose a abe seein Se market, snes not ee this market ‘n the 
Southern Canada Power Company | payment on the part of the city is ex-| connected . 16,217 15,066 13,249 | Tot. sur. $6,910,411 $5,963,438 $5,364,470 bend sales “publicity” comes eee ke abl Stans" toni oi 








was the first organization to operate 
this plan idea to Canada. 
Jamaica P. S. Campaign 

Jamaica Public Service has in- 
creased its present capitalization, 
$250,000 of new preferred stock, to 
rank junior to the present outstanding 
preferred stock and $250,000 of new 
common shares. It is proposed to 
offer the new preferred stock to cus- 
tomers in Jamaica and to this end a 
par value of £1 a share has been 
established. 

Reporting on the development of 
the company’s business, the president, 
Russell D. Bell, says: 

“Since the organization of your com- 
pany and the acquisition by it of the 
roperties of the West India Electric 
Limited, and the Jamaica Light & 
Power Co., Limited, in June, 1923, the 
business has grown steadily, necessitat- 
ing the provision of increased and im- 
proved facilities. To date an amount 
of $304,000 has been .invested in the 
development of additional power and 
tramway equipment, largely from funds 
provided at the time of organization for 
that purpose and from earnings rein- 
vested in the property. 

“The needs of the communities served 
and the opportunity for further profit- 
able business through increased facili- 
icone mien to continue the 
policy o ing up the property.” 

_Mr. Bell states that these exten- 
sions could be financed by the sale of 
additional bonds, but it is felt that 


Final div. 316,993 396,672 314,304 


P, & L. bal.$6,593,418 $5,566,766 $5,050,166 










pected at once. The liquidator must 
battle out the interest question with 
the city, also the matter of deferred 
percentages and a settlement of the 
question of taking over the company’s 
head office. 

In regard the possible return to the 
shareholders which Pres. R. J. Flem- 
ing suggests as being around $110 
per share or more, it will be noted 
from the following table that many 
of the holders of the shares, over a 
period of years, are not coming in for 
tremendous profits. Prior to the war 
the shares had sold as high as 169, 
and during the early years of the war 
were pegged at 111.. Later they 
dropped until a low of 35 was reached 
in August, 1920. Those who have pur- 
chased since are the ones who stand 
to take down a substantial profit. The 
high and low for the shares since 
1909, with the sales for each year, 
follows:— 

High * Low Sales 
1909 .. 130 Dec. 107% Jan. 67,286 
1910 .. 129% Jan. 110 Jul. 33,281 
1911 .. 169 Jul. 122 Jan. 149,189 
1912 .. 151% Jul. 181 Feb. 127,294 
1913 .. 146 Jan. 1382 Mar. 64,076 
1914 .. 144% Feb. 110 Jul. 37,241 
1915 .. 117% Apr. xll1l Jan. 17,599 
1916 ..xlll Jan. 72 Dec. 24,444 
1917 .. 91 Mar. 60 #£Dec.. 16,005 
1918 .. 63 Feb. 68 Dec. 3,756 
1919 .. 55 Jan. 39 Jun, 7,A23 
1920 .. 65 Dec. 35 Aug. 23,283 


financial circles in New York, Boston, Philadelphia, Chicago, 
Detroit, St. Louis, and other investment centers of the U. 8S. 


There are in the United States many excellent financial publications. 
There is one logical place in which to advertise a provincial or municipal 
bond offering. That is— 


THE BOND BUYER 
“The Authority on Municipal Bonds” 


67 Pearl Street New York, N.Y. 
Sample Copy and. Advertising Rates on Application 


Victories Put Into Plant 


The most important change in the 
balance sheet is that effected by the 
investment of about three-quarters of 
the $2,000,000 odd of Victory bonds, 
held a year ago, in new plant and 
equipment. Funds,received from the 
sale of new preferred stock have also 
gone to the same for the same pur- 
pose. The plant valuation has thus 
increased by $270,000 to over $13,000,- 
000 
































GOODYEAR TIRES GROWTH 












Goodyear Tire started business in 
Toronto in 1910 with 20 employees and 
handled $91,000 in business the first 
year. Now it has 1,538 employees and 
the business in 1924 totalled $11,204,000. 
Goodyear preferred shares have steadily 
strengthened and are now selling at 
90 compared with the year’s low. 











The work on the new hydro-elec- 










































= equities should be built up be-|1921 .. 80 Jun. 59% Jan. 57,660 
ind the senior securities. Moreover, |1922 .. -98 Nov. 60% Mar. 119,649 
the sale of preferred stock enables |1923 .. 95 Jan. 73 Aug. 62,854 
the company to offer its customers a | 1924 115 Nov. 80 Jan. 89,418 






x—War level. 

Toronto Railway Co. came into be- 
ing in 1891, succeeding Toronto Street 
Railway Co. which was a consolid- 
ation of all city lines. Later other 
consolidations took place, twelve other 
toncerns operating adjacent to the 
city as well as power concerns were 
taken in. In 1921 most of these trac- 
tion and power interests were sold, 
bringing $32,734,000. In Sept., 1921, 
the company’s franchise in Toronto 
expired and the city took over the 
lines. 


DOMINION TELEGRAPH STOCK SALE 

Private interests in Canada have pur- 
chased the 29 per cent, interest in Do- 
minion Telegraph Co., Ltd., held by 
Western Union Telegraph, according to 
Sir Henry Pellatt, president of the form- 
er concern. The stock will not come on 
the market. Dominion Telegraph has 
$1,000,000 of $50 shares outstanding. 
The lines are leased to Western Union 
urtil 1978. Recent sales of this stock 
sere at 47%, the high for the year. 
For the most part of 1924 the price has 
averaged 43%-44. 


FAKE OIL SCHEME FAILED 


A scheme to secure the savings of the 
people of Southampton by a fake oil 






of security that will be readily 
marketable in the island, thus widen- 
ing the market for the company’s 
securities. 

‘Canadian Western Natural Gas, 
Light, Heat and Power, has launched 
a customer ownership plan by offering 
1,500 shares Of its 6 per cent. pre- 
ference shares to its customers. 
Regular employees of the firm are 
being employed to bring the offer to 
the attention of the users of the 
company’s products. The Alberta com- 
pany is in need of new funds to meet 
the expense of a large new pipe line. 


BARCELONA HAS 
BETTER OUTLOOK 


Capital Charges’ Lower and 
Exchange Situation is Not 
so Important 


























The change in the position of Bar- 
celona Traction is clearly shown in a 
statement prepared giving the new 
Position of the bonded debt and share 
capital. Before reorganization: the 
company’s position stood:— 















Ist mort. bonds, 54% .... £,7,544,240 | proposition has failed. A promoter, say- 
Prior lien “A” .. .. .. .. .. 1,656,825]/ing he represented Western Kentucky 
Prior lien “B” .. .. .. .. 365,000 | Coal & Oil Co., arrived in Southampton 
Debentures 8% .. .. .. ..  1,038,000|to build a large oil refinery. He pro- 
Income bonds .. .. .. .. .. 546,835 | ceeded to sell stock. He failed. He got 
Pref. shares .. . . 8,483,500 | a couple of small credit accommodations 






and about $18 or $20 in cash. His effort 


Ordinary shares $100 par .. $27,450,000 
proved a dismal failure and he left. 


The 8 per cent. debentures were 
Wiped out and debenture holders took 
consolidated 6% per cemg. prior lien 
bonds, the total amount of which is 
£2,800,000. The first mortgage bonds 
were reduced from £7,544,240 to £2,- 
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Public Utility Earnings 
—CCCOCOCOCOCOCoCooCoooooOoOoOoOoOoOoOoOoOoOoOoOoOoOoOoOoO 
Porto Rico Railways 
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ae ae ae ———— > For October— 1928 i 1924 9 PSso . TOO NE ee : ai Ail ot ae iat wees 
S to be surrendered on the sale of | Gross . . . .--$ 111,070 116, ’ ahs a - A P oO - 
the company’s interest in Tramways | Nt 4.5 oo nds erat ete From Ore to Fintshed Product—All Within the IT Ti 






For ten months— 
de Barcelone. The amount of out-| Gross ... .- --$1,086,807 $1,182,497 95,630 
Standing 7 per cent. prior lien “A” | Net ... «--+«-- $36,281 435,945 99,664 








bonds has been reduced from £1,656,- 
825 to £1,070,060. The reduction in 
the par value of the ordinary shares 
from $100 to $50 reduces the par 
value of the entire issue from $27,- 
450,000 to $13,725,000. The issue of 
new preference shares to holders of 

t mortgage bonds who avail them- 
selves of the exchange offer accounts 
for the increase in the par value of 
the preference share issue from $8,- 
483,500 to $23,248,900. The total par 
value of share capital in the hands 
of the public now totals $36,973,900 
a8 against $35,933,500 before the re- 


We manufacture practically every type of 
Standard Wire Nail and we can furnish Nails 
from 12 inch x * inch to 4 inch x No. 21 Gauge 





1 
October, 1924 Pesetas Pesetas esetas 
Gross Earn. 4,538135 4,869,004 199,131 
Oper. exp. 1,786,359 1,579,078 156,281 


Net earn. 2,802,776 2,759,926 42,850 



























Age. Gross from 
Jan. Ist 45,926,304 41,480,858 4,495,946 





Blued - Cement Coated - Galvanized 


BRITISH EMPIRE STEEL 


CORPORATION LIMITED 



















Agg. net from 
Jan, Ist 27,585,488 23,950,408 3,635,080 



























Brazilian Traction 
Oct. 1924 1924 1923 Increase 
Gross Earn. $ 2,485,495 $ 2,044,655 $ 440,840 
Oper. exp. $ 917,423 $ 739,882 $ 177,541 
























organization. Net Earn $ 1,568,072 $ 1,804,778 $ 263,290 CANADA CEMENT ‘BUILDING ; MONTREAL. CANADA 
. +he change in the company’s posi- | Age. Gross from * Vx Ve = \y Ty does , iia ia /\F~ 
tion means a Saving hae come, Jan. Ist $22,147,423 $20,489,258 $1,708,170 kL YA “ eo ) A us met\- Im ‘ oO s S~KS ‘ 







; . Net 
lower capital charges and lower | “Sia %i¢"°"%1s,004,118 $13,014,564 ® 800,640 
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THE FINANCIAL POST 





News of the Mines for the Investor 
LL . i . ON WESTREE 
SELLING OF KEELEY | Mineo) Oe Ben Year| PROPERTY CANCELLED 
pee Bites g00000 horsepower. Of this amount W. D. McKay, managing director of 


Westree Mines, stated that the Pre- 
cent. steam power, while 1.4 per cent. 


Cambrian Development Co., who were 
is develo by internal combustion 
Dr. Bell at Property—Man- With’ the annual value of 











ASBESTOS MINES — 


LIMITED i 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


We have the best information 
on QUEBEC RAND LTD. We 
will gladly furnish data on 
these promising Rouyn prop- 
erties. 

BEAUVAIS ‘& CO., LTD. 
Members Montreal Mining Exchange 

Main 3022 


120 St. James St. 
M 1 
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given an option on the Westree pro- 
engines, 


perty in Shining Tree, failed to live 

° ° . up to their agreement. They have been 
ipulation is Blamed for | Canada’s mineral output averaging 
$194,957,000 for the past five years, 


given 30 days’ notice to quit, and on 
Break Dec. 11, Westree Co., will take their 
rea further developments are being under-| property back. The option agreement 
‘ Se taken, several large installations be-| called for the expenditure of so much 
Trading in mining shares has been| jng under construction or in prospect} money on the property. The supplies 
quite active. The feature has been | at present both in Ontario and Quebec. 
liquidation in Keeley. Heavy blocks of 


of the Westree Company were taken 
this stock were thrown on the mar- 
ket. Trading for the week opened WORK OUT POSITION 


over and Mr. McKay says that is all 
that was done. The same interests 
‘at 222 and broke down to 198. Wild OF THOMPSON-KRIST 
rumors are going the rounds as to 


took over the Reeves Dobie in Gow- 
ganda, but so far they have not 
he tn calli ae th ell started work ee to sews — 
who 1s selling and why they are sell- : ; owner. Westree directors have a plan 
ing. THE FINANCIAL POST made | First Step to Probe History of for financing which Mr. McKay says 
a serious effort to get at the bottom} Venture Will be to Put it in will allow them to resume operations 
of these rumors. They involved not , Liquidation at once. - : 
only ~ » oa = free oe Ph ————————————————————————————— 
ike the Dome break, the whole thing} The first step to test out the posi- . 
savors of manipulation. At the Kee-| tion of Thompson-Krist mining Pom.| Notes on Mine Progress 
ley office it was stated that Dr. Bell} pany was taken at a recent meeting 
had phoned that there was no change| when it was decided to call another| . LAKE SHORE 
at the mine to warrant any such mar-| special meeting with the avowed in-| The output of Lake Shore Mines for 
ket change. tention of putting the company in the|the month of November totalled $170,- 
Two other stocks to feature! hands of a liquidator, if shareholders|000. This compares with $155,925 in 
the week’s trading were Dome and| approve. The meeting will be held] October. 
Tough-Oakes-Burnside. Both were| Dec. 12. Behind this move is a plan 
under pressure the week before and/| to get a liquidator who will go into 
both came back strong. Dome sold| aj the affairs of the company, past 
up to 14.00 only to weaken later and| and present and try, if possible, to 
sell back to 13.45. No news what-| realize something for the shareholders 
soever to justify any such fluctua-| perhaps—and this is doubtful—to get 
tions came out and the opinion is that| their property back. 
buying orders when it was thought| The history of the tangled position 
to have reached the bottom were | of the company can be briefly cited. 
heavier than the selling orders} Thompsen-Krist owned three claims 
temporarily. Tough-Oakes-Burnside | jn Porcupine. Little exploration had 
sold up to 40, bet could not maintain! been done. Porcupine Crown had one 
its position and sagged back. The} claim adjoining, all known ore mined, 
general opinion is that it will be.well| but had a good plant and mill. They 
on to the end of the summer be-| amalgamated into North Crown, 
fore any improvement in T. O. B. Thompson-Krist getting $1,000,000, 
earnings can be expected as it is known | Crown Reserve $2,000,000 of the $3,- 
that some of the early ore placed on/ 000,000. No working capital was pro- 
the dump was low grade. No ore is| vided. Porcupine Crown was supposed 
now being taken from underground,/ to have $500,000 in ore, it is said. 
though the finding of a rich shoot| This was said to have been a verbal 
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Fred A. Day, 8.C.L. 


Barrister, Solicitor, etc. 


Specializing in Mining 4nd Mining Cor- 
oeention i Cable Address FADAY. 


1402 C.P.R. Building, Toronto 


HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 
Sales Office: 342 Madison Avenue, New York 
Branch Offices: Paris Hamburg Yokohama 
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WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 
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Koontz, Hickey & Co. 
MINING SECURITIES 
Bought - Sold - Quoted 
We would be glad to furnish infor- 





mation on the securities of any mip- 
ing company, upon request. 
















































NORTHLAND 
Diamond drilling on the Northland, 
in Kirkland Lake, is said to have picked 
up a 2-ft, vein. The core looks excel- 
lent. Values on this vein on surface 
were $50. 


MINING CORPORATION 


Shares of Mining Corporation were 
in better demand during the past week 
following a report that a good vein had 
been encountered on its property in 
South Lorrain. The stock is selling 
around $2.56. 


CORALORAINE 
MONTREAL.—Shares of the Coralor- 
aine Silver Mines are being offered at 
15% cents per share. The company 
holdings consist of 280 acres lying one 
claim west of the Mining Corporation 










| KIELY & SMITH 
i Mining Brokers Bond Deale 


Hollinger 


The next issue of our Market Despatch 
will feature a forceful analysis of this 
most interesting topic. Earnings, 
reserves, mine expansion and possi- 
bility of an increased rate of dividends 
will be treated by one who knows. 


’ File your application for a 
copy—there is no charge. 


ARTHUR E. MOYSEY & CO. 
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Wdeveloping company. Assays are high 
company. 

and it is their intention to develop and 

se 









For information on the attractive stock might be used to sweeten it. tat t. Iti i holdings in S. Lorrain. M. B. R. Gordon 
There was a heavy accumulation of ae auntie a abun ak cee = is the engineer in charge of the PHONE: LIMITED 242 BAY ST. 
Kirkland Lake and Beaver because of | misrepresentation by Thompson-Krist | ™°P¢Tty- ELGIN 5171 TORONTO 





the developments in the affairs of the/ people and suit entered and later 
latter company in which the first| withdrawn. North Crown needing 
company has a substantial holding.| funds borrowed $100,000 from 
The agreement with Chaput Hughes| Porcupine Crown. The latter 
which will add 14 acres to the mining ultimately had a trust mortgage 
area of Kirkland Lake Gold was re-| bond for $140,000, was about to for- 
sponsible for the flurry 14.10 to 14.50.| close on North Crown, instead, it 
No official announcement, one way or purchased the property from North 
another has been made, but it seems | Crown, cancelling the debt and giving 
generally accepted that Hollinger will | 600,000 shares of its own stock. To- 
have an important part in the new | day that represents the assets of North 
deal. . : Crown and Thompson-Kirst owns 
Lakeside Lorrain was the subject/ one-third of North Crown shares. 
of a bear raid during the week. The/ Later Porcupine Crown made 
stock got up to around 14 and then/ 4 deal with New Rhodesian and this 
the bears got active breaking it down| Jatter turned the property over to 
to 8. It rallied sinee 3 points. Nipis-| Anglo-Ontario. 
sing is selling around 613 which is the So for the present Thompson-Krist 
highest level it has reached in some} interest centres wholly Porcu- 
time. The company is carrying On| pine Crown and this company 
some new development on its Cobalt/ js also one removed from 
neltings and also in the Onaman | the company controlling its property. 
area. Both Teck Hughes and Vipond| W. R. Sweeney made the proposal 
showed some signs of weakness. The/ for a liquidator. It was readily ac- 


ARGONAUT 

Development of pre bodies is the 
main objective of Argonaut mine. Be- 
cause of insufficient power, the mill 
has been closed, according to the presi- 
dent. New power will be available when 
the transmission line is complete and 
the mill will likely resume in January. 


Cc. W. DOME LAKE 
Gold output of the Consolidated West 
Dome Lake Mines during November up 
to the 28rd was $21,000. It is expected 
that the output for the entire month 
will be slightly in excess of October, 
which was around: $30,000. 


SHIP ORE TO BELGIUM 

Ore shipments from the Kimberley, 
B.C., mines of the Consolidated Mining 
and Smelting Co. to Belgium sent via 
New Westminster to Europe, totalled 
11,000 tons in October. It is expected 
that 11,000 tons will be shipped in No- 
vember also. 

















































The Mining News : 


is a trustworthy reflection of our seventeen 
years’ connection with the mines of Northern 
Ontario. It will help you to gauge intrinsic 
value of stocks. 


Ask for F. G. OKE & CO. 


Members Standard Stock Excha 
a Copy 34 KING ST. EAST TORO 


F. C. Sutherland & Co. 


Members Standard Stock Exchange 


Direet private wires to New York 
Stoak ——— and the -Chicago 
Boaré of 


Cerrespondence Solicited, 
King Edward Hotel Bldg., Toronto 
























































































In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 


Exchange. 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
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and New York. 4 

Ground Floor, Union Bank Bldg. || latter is looked upon as one of the tructi ; —_—— enh a 
Ottawa best speculations in the list, but, at] Geen Sib abe revealed the cee LOST MINE IS FOUND Second Floor, Reford Building 4 

the present price, it is considered| of attack which ‘he desires that the| 4%, °l¢ silver mine has been found BAY AND WELLINGTON STREETS e. 

selling out of line with the rest of | liquidator make, but it is believed that ee ee cee ae shes Me wgew apse . HAMILTON Toronto KITCHENER 3 

the market. The same with Teck | the first inquiry will be into the sale realizing $6,500 to each carload, have BRANTFORD Private Wire System OSHAWA ES 




















Hughes. by North Crown to Porcupine Crown. 
Methods used on this sale were 


Sans Protest termed “high-handed” and the ques- 

B.C. Mining Men tion is asked as to whether the “Bulk 

High Tax on Profits) saies Act” was complied with in the 

transaction. In other words, the pro- 

B. C. mining men have, through aj posal is to find out if the sale was a 
delegation headed by J. J. Warren,| proper one. 

Consolidated Mining and Smelting, 


asked the Provincial “he ee — VETERAN MINER’S 


reduce mining taxes. 


out that the levy is 10 per cent. on SEARCH SUCCEEDS 
gross return whereas Ontario charges 


5. They asked that the Ontario 
scale be met and also that where as- Has for Years Looked for An- 


sessments are made a deduction should other Quartz-Porphy ry Body 
be recognized on account of profit —Has Found It 
reinvested as capital in plant and 
equipment. The delegation declared Thos. Flynn, one of the old time 
that mining development was be-| engineers of Cobalt, who played an 
ing retarded through high taxation. | important part in the early days of 
acinar Gold Mines, — ser in the 
‘ intervening years, as iligentl 
Oxford-Cobalt Likely to searched for a_ similar uate 
Drill for the Contact porphyry formation, has at last suc- 
re in oo - og +9 miles south 
Oxford-Cobalt silver mine share-| ° mos, Quebec, and in direct line 
holders meet next week and will con- with Porcupine, quartz-porphyry out- 
sider authorizing the issue of 250,000 | ST°P® have been found and staked by 
additional shares. There are 709,045 Mr. Flynn. Just east of the Hurri- 
of 1,000,000 outstanding. Following a canaw River the body is 700 feet 
close study of Cyril Knight’s recent wide and here most of Mr. Flynn's, 
Cobalt report, Prof. J. W. Russell,| 2%4 his partner, Luke Ryan’s, staking 
general manager, seems more certain ee On further to the east up 
of the chances of the property to pro-| nental, ‘Cainadel ‘old ‘Mine interests 
duce silver in commercial quantities. with whom Mr. Flynn is associated, 


S i illi ; : 
re yang —— aoe — have picked up extensions of the out- 
level before further lateral work is| CTOP 8nd have found free gold in large 


float boulders, while a 10 to 12-ft. 
undertaken. Some _ short atch : ’ 
daouhe’ ‘44: Aieae madd * tedon "navy vein has been uncovered with free 


cobalt have already been found. gold showing. 


been shipped to San Francisco. The 
mine has probably been lost for 60 
years. 







The Portland Canal 
Mining District of 
British Columbia 


is now being developed very 
rapidly, and some really won- 
derful mines have been brought 
to the shipping stage. ; 












WRIGHT-HARGREAVES 
Wright-Hargreaves is opening up 
longer ore shoots on its lower levels. 
No. 1 vein has been opened up for a 
length of 600 feet. The increase in 
mill capacity to approximately 400 tons 
a day will soon be accomplished. Re- 
ports regarding the physical condition 

of the mine are most favorable. 


CONSOLIDATED SMELTERS 

Further heavy buying of Consolidated 
Smelters has put the price-up to 49%. 
Two days previous blocks changed hands 
at 46% and 47. Buying is on the part of 
insiders. THE POST was told this by 
one of the insiders. It is backed by a 
knowledge of the tremendous ore re- 
sources of the Sullivan mine and a 
belief that $100 a share is almost 
certain. 


ROUYN CONSOLIDATED 

MONTREAL.—Arrangements are now 
being made to diamond drill Rouyn Con- 
solidated in April. Up to the 1st Decem- 
ber, work under the supervision of W. 
A. Gamble, has uncovered three veins, 
one of which has been stripped to a 
length of 900 feet. On the surface, this 
vein runs to 18 feet in width, and four 
assays across the total width average 
$17.80 to the ton. The company’s hold- 
ings total 1,200 acres. 
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Second to none is the VIC- 
TORIA MINE, which is the 
True North Extension of DUN- 
WELL. 


Dunwell shares have gone from 
50 cents to $7.00 in less than 
two years. 


Let us furnish you with par- 
ticulars of our organization. 


Victoria Mines Limited 
Winch Building, 
VICTORIA, B.C. 





Information furnished free of charge or obligation on every 
phase of Industrial and Agricultural development in 
nada. 


Business organizations and private individuals are invited 
to make use of this service. 


Canadian Pacific Railway 


Dept. of Colopization and Development 
Room 347, Windsor Station, Montreal 

























































































NEXT YEAR MAY SEE 
GOLD OUTPUT OF 
ONTARIO DOUBLED 












































Dome Mines 
Lake Shore = 
_ Tough-Oakes i> 
There is news from these 
properties in the new 


issue of 


































































VIPOND 
The mill at Vipond will be doubled 
next year. Announcement to this effect 
was made by Pres. Hamilton in London. 
Development at the property has been 
very successful. There are three known 


Canadian Explosives 
Limited 
Head Office: Montreal, Que. 


(Continued from page 1) 
expected to soon make mill plans. 
Ankerite is regarded as a proven 
mine, It is in the hands of operators 
who may want a great deal more ore 
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next year will likely decide on a 3,- 
000 or 4,000-ton mill, while Vipond 
will likely jump from 150 to 300, and 
later 500 tons. The Foley is believed 
ready for a mill. The company. is 
considering 150 tons. Harker devel- 
opments are coming so rapidly that 
their continuance would make a mill 
possible in less than a year. Old Re- 
gina has enough high value tailings 
to run a 100-ton mill a couple of 
years. Canadian Lorrain is the only 
silver property in the list. It is con- 
sidering a mill. Lorrain Consolidated 
may also produce soon. It will hardly 
build a mill. Horne, in Quebec, is the 
only property outside Ontario. When ty 
it starts. ft wil likely erect a $5,000,- ee 
smelter, but will hardly expend | have a large Enclish i oT. 
Sine on anne on it during the|ite is ouged = Landen Coded iy. 
n Re 7 now and the s vn 
It is rather interesting to note that Vouie-Davitaen Cones ‘le 
Tec eerise, shove, a pabateaies is controlled in London, as is Viponéss 
: is represented. | and there is ial London ifte 
Barry Hollinger and Blue Quartz terest in a - - 


you in touch with the 
different aspects of min- 
ing stocks, and should be 
particularly valuable with 
the broadening of the 
markets, 


Prince wee ab Timmins drilling on this property. will still be three years’ reserves ahead. 
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colieniud ‘Aaken ar $7,600,000. d an! cated by diamond drill hole No. 9 on 
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‘ veins, including the large on i 

rn ae come on the option | eave the high assays in the dameul 
= oa evelopment to date on this| drill hole. At the point where the 
pr perty approximate $220,000, and| cross-cut met this vein on the 550- 

e rate of expenditure is now about | foot jevel it assayed across the face 
oo per month, employing about / $5, $52.80, and $1760, The onening 
; en A total of over 14,000 feet| up of this vein will’ supply the ore 
. iamond drilling has been com-/| required to put the mill in oneration. 
pleted and two drills are now in con-| This, it is understood, will be done 
gar rad operation. Driving on the 82/as soon as possible under the direct 
t. level showed average values of | management of Maurice W. Summer. 


$9.60 in gold and 15.7 per cent. cop- | h i 
per for the full width of the drive. | an cecenstenl anvncan Pe effected in 
























BARRY HOLLINGER 

Barry Hollinger will erect a 60-ton 
mill during the winter. Excavations 
have been started. The known ore re- 
serves of the property have not been 
announced. It is stated that the ore 
shoots are rather short, but the grade 
is high. It is stated that Jas. Houston, 
who is managing the property, is in 
disagreement with the policy of erect- 
ing a mill at this time and has tend- 
ered his resignation. It is generally 
known that he will sever his connection 
with the property at the end of the 
year. 











































Kirkland Rand’s south cross-cut on 


Financing Corporations. 
$100,000.00 to $2,000,000.00 


Immediate funds are available for a 
mining or industrial corporation, 
meeting the following requirements :— 
The company must have been 

ated for longer than a year, and needs 
additional capital for the development 
of its properties, expansion purposes 
or working funds. 

The fact that this capital is from the 
United States and Great Britain, it is 
necessary that your corporation has 
already had financial] assistance from 
British or American investors, show- 
ing the approval of the British o1 















Write for a copy to-day. 


Homer L.Gibson 
Bank of Hamilton Bldg 
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SILVER AND OTHER METALS 
1 2 8 4 
















Silver— 
Londen (d.) . . 38% 88% 38% 2333/16 
New York . .. 60% 69% 69% 69 

Copper .. 1.6 ose 14 14 14% 144% 

pe ae 8.65 8.65 8.65 8.65 

PN er oer 7.00 7.06 7.05 7.05 
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WHAT 5 coe 3 -|Has ig Department | ik? | FEDERAL RESERVE - 
FOR n on Drafts in BANK IS CHARGED 
GOOD FOR BANK WITH INFLATING 


























































Whether the federal finance de- 
partment holds a lien in respect of 
taxes due on drafts held by banks 










ts Banking World 
ew 





2 a — made by concerns in bankrop is Claim That Flood of 
Sea i e interesting poin = 
ke What John Elliott Has Done suit before r. Justice "Rose. at To- aM at ood of New == 
- in 18 Years at Belle- ronto when the attorney-general com- oney is to Keep Up 
Se ee ville menced action on behalf of the fi- Profits 


nance department against the Bank 
of Toronto to recover $592, the bal- 
ance of the sales tax owed by the de- 
funct J. Stevenson and Company, 
who made an assignment in bank- 
ruptcy‘to H. M. Goodman. 

The attorney-general maintained 
that the bank holds drafts delivered 
to them by the Stevenson Company 
in the ordinary course of trade, and 
that under the special war revenue 
act as amended in 1923, the sales tax 
due to the finance department is the 
first tax on these drafts as assets of 
the bankrupt company. 


GOLD BASIS RETURN 
SHOULD BE DELAYED 


This is Opinion of Sir Vincent 
Meredith, President of 
Bank of Montreal 


ts 
© fm making the point that the bank 
Pea ies r can do an important work 
for his bank and for the country by 
‘making use of his opportunities to 
= © educate public opinion to a better ap- 
ee tion of the part that the banks 
ae play in the industry of the 
Pa ee Lave on various occasions 
ea tothe work of John Elliott, 
r of the Standard Bank at 
He. For years, Mr. Elliott Has 


ae 

heen devoting himself in a practi 

% < to bringing about better —_ 
= the dairying industry of the 





NEW YORK.—It seems to have es- 
caped general notice that so con- 
servative a body as the American 
Bankers’ ‘Association at its recent 
convention passed, among others, a 
resolution which read in part:— 

“The Federal Reserve Banks have been 
driven, in order to earn their expenses 
and dividend charges in these more nor- 
mal times, to compete for business with 
their own member banks in such fashion 
that there is danger that in the future the 
operations of the Reserve Banks may tend 
to accentuate the swings of the financial 
pesseiem, rather than to keep the swings 
rom going too far in either direction.” 

The current excessive ease in 
money is popularly ascribed to a re- 
duction in commercial demand for 
bank accommodations and heavy gold 
imports. Consequently, within the 
past year the re-discounts at Federal 
Reserve banks have dropped from 
746 million dollars to 234 million dol- 
lars, a decrease of 512 million dollars. 
Instead of accepting this situation and 
counteracting this tendency, Hayden, 
Stone & Co. point out that the Fed- 
eral Reserve banks have gone into 
the open market and have, within a 
year, increased their holdings of 
government bonds from 73 million dol- 
lars to 587 million dollars. In addi- 
tion, since last August, their pur- 
chases of acceptances have increased 
from 18 million dollars to 275 million 
dollars. As a result of their policy 
there is in circulation Federal Re- 
serve notes in excess of commercial 
requirements estimated by one com- 
etent authority at $1,000,000,000. 




























district, and the milestones of 
his successfu! efforts have been the 

: dinners which, for eighteen 
, ae he has tendered to those inter- 
Aes in the production of cheese. Of 

- the eiehteenth annual function, held 
~~ geeently, the Belleville Ontario said: 
©. Bighteen rs ago when he came to 
? ; Mz. John Eniott, manager here 
of the Standard Bank of Canada, gave @ 
os to about twenty of the leading 
fe PT in the cheese industry in this 
of the country, when the year’s 
s was reviewed in detail. That 
has been kept . roy growing 
numbers until ay 181 gentle- 
t down to luncheon at the Hotel 
nd an overflow of perhaps forty 
had luncheon at the Royal Cafe, 
ng on to the Quinte to hear the 


of these affairs the chairman 
Mr. F. E. O'Flynn. He wes chair- 
in when the Quinte dining room 
largest number of patrons it has 

css 20 amr of Er nt being’ 
“a ~ gomplete without very special o an- 
} ~~ adian cheese, for which Se tint is 
















MANUFACTURED BY IMPERIAL TOBACCO COMPANY OF CANADA LIMITED. 
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From Our Own Correspondent. 

MONTREAL.—In view of a rather 
extensive - demand for the res- 
toration of the gold standard in Can- 
ada, the warning on the subject, ut- 
tered at the Bank of Montreal annual 
meeting this week by Sir Vincent 
Meredith, Bart., is likely to be widely 
discussed, Sir Vincent held that: 
“Unquestionably, Canada should re- 
vert to a gold basis the moment the 
basis can be held, but it would be 
financial suicide to resume a _ posi- 
tion we may be unable to maintain.” 

He does not consider the time ripe 
for the resumption of specie pay- 
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Montreal Light, Heat and Power Cons. Service Assuring 
Unrestricted and Continuous Supply of 


ELECTRICAL ENERGY 
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: the danger looms up that this 
‘| famous throughout the Emp ments, as assurance of our certainty | NOW the 
Se oe : : . 3 ‘ policy will be further accentuated by ° ° ° ° 
aE Mr ths Ontarie Cabinet; men te Sorel tals bieke cad Tashi the purchase of foreign trade bills— for motive power, illumination, and all other uses. : 
} principal speaker of the afternoon. ‘A| Treasury is approximately $160,000,-| 0mething that the member banks : 
‘special guest also was Mr. N. S. Stevens, | 000; ten years ago it was $154,000,000, | themselves are quite capable of doing 













._ assistant general manager of the Stan- 
4 dard Bank of Canada. Warden Rollins, 
Kee of Hastings County, who arrived just as 
_ guests were entering the dining room, 

, t Roblin, of the Belleville Cheese 

; '- Board, the organization in whose special 
>}. honor these eighteen banquets have been 
j| ~~ held, Mayor Mikel, Mr. Hannan, Mr. Por- 
~—Cséter, clergy of the city, Mr. Ireland, Tren- 
3) ton, and others were seated at the head 


ane Mr. Elliott’s annual banquet to the 
anne 34 Cheese Board, is an undertaking 
4 —~_ gnique in the Province; there is nothing 
ees like it anywhere. It has become an 
on and there is no estimating 
_ the good work it has done in bringing 
_. ity and country together in this fashion 
a ‘ , in rubbing shoulders, in hearing 
wae SS ing speakers of the day, and in wiping 
4 old prejudices. 
This year’s function was a tremendous 
success, and one which maintained in 
every way the long record established by 
, of Belleville’s foremost citizens, Mr. 


a. Mr. Elliott took advantage. of the 






to any required amount. 

The original purpose of the Fed- 
eral Reserve system, as its name im- 
plies, was to provide a medium for 
meeting not ordinary but extraor- 
dinary needs. That it performed this 
function admirably during the stress 
of war and post-war demands is a 
matter of history. But it was also 
intended that it should provide an 
elastic currency, i.e., one that could 
contract to normal ei ceed as 
well as one that could ex to 
meet abnormal requirements. This 
function it is not to-day carrying out. 
To keep up its earning assets it is 
to-day flooding the coun with a re- 
dundancy of currency t is not 
called for or desired. 

All this may seem merely of aca- 
demic interest, but it really is of the 
first importance as its result is to 
flood the country and bring about 
unduly low interest rates which are |, 


almost as much as now.. Meanwhile, 
both Dominion and bank note circula- 
tion have greatly increased, and it is 
well within probability that upon the 
resumption of specie payments, after 
ten years’ discontinuance, a .consid- 
erable demand for gold will occur. It 
is true our trade balance is favorable, 
but, on the other hand, our obligations 
arising out of foreign borrowing 
have grown rapidly.” 

Sir Vincent felt that Canada should 
permit herself to come to gold pay- 
ments in natural course. He con- 
cluded: “The country can face with- 
out alarm a further period of specie 
suspension, while keeping the gold 
basis in view as an ultimate objec- 
tive.” 

The general manager also touched 
upon the question of Canada’s foreign 
borrowings, and stated it was his 
opinion that while there is an excess 
of “banking capital in the country, 







Plentiful Labor Supply, Splendid cou 
Water and Rail Transportation make 


- MONTREAL 


the Most Desirable Industrial and 
Commercial Centre in Canada 
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We are always pleased to answer enquiries 






F 

















































































































































; : of real benefit to no one, and furnish s 
“jj _.. ecasion to present to his audience} borrowing abroad, which increases a danger of inflation which may ht » 
ae - ong arding the Canadian | our interest remittances slready aed 8 at other lines and from which on r e ig ower ons. 
4 is saying i "th Coen ae = nee Frederick Williame. Taylor also | the reaction may be disastrous. The 
a n the country’s business. r * i money at reasonable : +1 3: . 
a: fe pcr yiewed the re er ates te ese a sates io: b peiaae SnGuaeiay St ponders Power Building, 83 Craig Street West, Montreal 
ai ustry of the Quinte dis- nd market in recen b ; t 
* trict—in which he has played no small | had the natural effect of stimulating | industry, but to force a 
play . currency on a_ business situation 
“4 part—and urged the farmers to form| the issue of new loans. Foreign which has no need for it is an eco- me 
a an agricultural section of the Belle-| government borrowings in the New nomic error which, like all other er- 
Flee eee oe ae ae yer re Crmcanten | rors, sooner or later” demands its Exchange CANADIAN NATIONAL RAILWAYS 
oe perate in the upbuilding. of the| to $1,035,000,000, and o , aie ; 
% and surrounding country. ‘| borrowings accounted for $200,000,- | Price. f Col onizati d D el t 
: __ Mr. Elliott emphasized the impor- | 000.” 2 MOLSONS WINS $100,000 ACTION NEW YORK.—Bankers expect a Department of Colonization an eveiopmen 
& ua of New Zealand asa competitor] The usual excellent reviews of ST. THOMAS.—Judgment for the full | ™0Te or less extensive flow of gold to Pe i ; ‘ener Na: 
_ ‘the British cheese market. Fifteen | trade and financial conditions at home amount of claim and costs was awarded | Europe if present trends in Dutch, nef eee t Information te conducted in sommes en wt Connie ¥ tional 
i years wy Og auanen _— ey ne Aig and _— ee the —- meet- the Molsons Bank by Justice Mowat 1 tag, oe een eet eenee See are at the service of all requiring information concerning 
2 cheese at market to New Zea-|ing of the ban is week. ; rd Dallyn at the non-ju nue. em K OPPORTUNITIES IN CANADA 
R land’s four, whereas to-day New Zea- . citings a the Supeeeae Court. The mh it will be the first gold export to Eu- For the investment of capital in manufacturing, mining, lumbering, pulp and paper, 
ion is _ poe boxes for every four BANK OF NOVA SCOTIA was for $100,000, the amount - a bond reps since the war - be ace wae) = ae eee adnate relating to the development and utilization of the 
a sent from this country. “Canadians Scotia | signed by Mr. Dallyn and others as a/ exchange movemen verse e . 
: taught ‘New Zealand how to make nis caee eeaee ae Seton “Ont. W. guarantee for liabilities of the St./ dollar. All shipments to Europe in ALSO OP eat Pig BR CE. FARMING AND 
= cheese.” he added, “and surely we can|s. Jamieson, formerly accountant at|Thomas Packing Company, which re-| recent years have been for special The Canadian National Railways serve the nine Provinces of Canada between the 
a @S8 well as thev can: all cheese i acting manager of | cently . ransactions antic and Pacific Coasts, i 
2 do I th if all ch North Bay, will be g ger of tly went into liquidation t ct having nothing to do Atlanti nd Pac fic Coasts, its principal cities and towns, and afford convenient access r 
ay : Was up to the Belleville standard}the Timmins branch. ee | with exchange. Foon ag mene mca Ee Te serene pene al Sonne oo nerals, 
m ; ee, word be an entirely different Staff Gossip NEW YORK errr - Particular attention is given to business and orsteationel sponta | te, Western ¢ 
; ation. 8 ear and the unriva attractions o min a 
UNION BANK DIRECTOR 
i The Bellevil i is i : ; High Low High Low Railways. 
ed * as the only thing of ite Kind in Cant At a nieeting of the directors of the} 1 Price comes from Red Deer to| Noy, 27 .. xi-82 xl-16 238-16 265-32|| Write: Department of Colonization and Development, Canadian National Railways, for 
ada. If there were more such get Union neg of ens wren of she Vulcan to succeed to the position of | Noy, 98 .. x1-82 x1-82 27-82 265-82 pamphlets and eee iiss BAe 
; ~ e : . in ° : 
fosrany gatherings between, the Wr; bank to fil phe vacancy conned the | Sint “se “Gommerces-Rhe"Adwoests,| Dec’ "° 242 132 gee goga|| cox thene'vasnn Su. ‘Valo Satins or, roman toh we 
7 m and rural communities, it would | death of his father, the late Sir William ’ oe : 2 32 ton, Mass. attle, Was 
obey —. ee — ae a on Price, aoe pre renee, Cs Vulcan. eee — ; Ny is i. io. aca $83 Washington Street. 902 Second Ave. ©. N. R. General Offices 
or Wanadian banks.—J. W. I. [the bank. John H. Price is now -| Frank Galvin, who has been accoun- 
3 = = a wa nas ange oo tant “my roe of ook — at — x—Discount. 
5 . Fos. v9 ior, for the past four years, has n 
: Selling Bank Service turers, and ‘timber and lumber mer- eeectoreed te Rentroee-deurnal, Ov | STERLING, ee ee ee 
Selli ; oe — i "Oaten” Bank of Canada | ‘*¥*- * 2 ® Demand Demand Demand OSLER, HAMMOND & NANT: ON 
sling your *merchandise depends | cit nection which has been Nov. 27... .. 468 8-16 6.28% 434% WINNIPEG 
on the number of people you see and | ™intains a connects ¢ fif F. A. Carey has been appointed teller | 1. 93 4.63 5.39 4.35 Stocks and Bonds 
to whom you extend ideas. If I were|i™ existence for upward of fifty years.| .--cuntant in the local branch of the Nev. so"... 468 83 688 | 424% RRSP HSH 
in the banking business, I would ty | ===> renee Dea SS, ~~ ne Dee. 1... .. 468 1-16 6.44% ‘ 35% Mixtaen 
. * * e co 
walle sy aos Saeko eee ~ Weekly Bank Clear soon ea News, Carstairs. | Ln ; hse’ ne = _ eet 4.34% Farm Lands 
was thinking about.—Edward Jordan. of the Union Bank here since the re-| Sentences Imposed In Edmonton; F. L. Graban, manager,; assume the position of assistant gen- 
3 President, Jordan Motor Car Com- RASTERN CITIES 1 of W. B. Brant, has gone to Portage la Prairie; John Thomson, man-/| eral manager, from which he has just ~ 
pany. Nov. 29, 1923 Nov. 27, io Brenden to take a seentlse as nesoun- Home Bank Cases ager, Moose Jaw; C. W. Allan, man-| resigned. — 
eens Halifax ........$ 2,947,964 $ 2,777.22 tant in the bank there.—Gazette, Glen- ager, Creston; J. F. Percival, manager, - 
Fn ee | St. John ....-- 2,697,406 2,187,492 | bong Following are sentences imposed} Athabasca; C. W. Reade, manager, Ed-| The Bank of Toronto announces that 
M thl B nk Cl * Moncton eereeee 856,485 761,882 ° * «¢ @« J d ts rth di t nd monton South; F. R. Muir, manager, branches of the bank have been opened : 
onthiy Ba earings 727766 729.189 by Judge Coatsworth on directors a hi q i 
(Tn comparison with same weet test year) [QnerneoK® °°: gs der'ana —6,092'640 | _,F. B. Holtby, manager of the Bank | officials of the Home Bank, who had | North Battleford. at St. Marys, under the management of 
= wane ee 0 MEY 107.432.755 101,845.375 of Montreal, in St. Thomas, has reached | },.on tried and convicted by him: > Pp JONES RESIGN A. C. Lord, and at Trenton, under the 
4 eptrend 5 <5. 261.811 6.104.949 | the Superannuation age and is retiring | Charles A. Barnard, K.C., director, 18 H. V. F. JONES RESIGNS management of G, A. Ross, 
EASTERN CITIES eens: oe7 673 677,589 | {rom service on pension at the end of | months, plus 6 months, less one day,| 4. V, F. JONES, who is resigning as | — 
| : Nov., 1928 Nov., 1924 ao cctece oa. ee 818,188 | the year. His position will be filled by | indeterminate in the Ontario Reform- assistant general manager of the Cana- h 4 FI é e 
4 Halifax ......... $14,850,788 $14,442.509| Peterboro ..... 90,499.853 93,049,530 | ©. Lee, of Woodstock.—Beacon-Herald, | story, dian Bank of Commerce, to enter upon | 5SQmewnere Mm orida 
a = John ........ 14.021.894 11,169.897 eee opt apes 5.632232 4.812.208 | Stratford. a stk Clarence F. Smith, Montreal, director, business in iow Yorks at the ond of a 
a] eGeton .......- 4,206.399 $.364,28F | TSGMsvOn =... ° . y, 7 i termi ear, entere e service - 
4 Sherbrooke || 8,746 642 8.085.400| Brantford ...... 988.111 | 884.1141 © xR. Steoves, of the Bank of Nova | {."inn'Onitle Reformatory, | dian’ Bank of Commerce in 1887 as 8|'To be somewhere in Florida, where 
S ‘ena 450 (845 in the Ontario Reformatory r RR. a, 
) Quebec ......... 28,467,045 27,803.730| London ....... a 2, 976,909 Scotia staff at Charlottetown for the Sydney H. Jones, Toronto, auditor, 4| junior clerk in the head office. - e the sun is always shining, where the 
aa Montreal ....... 628,461,740 485.760.441| Kitchener ...... oar ate 2,918,891 | P@st five years, has been transferred | months, plus 4 months, indeterminate,| he was appointed a i fone golden oranges hang in clusters on 
pee 5 aeaketeh 37.454.717 $2,814,910 Windsor ....... 447, ’ - eer an ae eee noe in the Ontarle nsrermweeete: ied aorta at = od the Bank | the trees, the palms stir gently to the 
; On. s520sn0 926,357 322, oro, e ” " hb th, Toronto, ef ac- 
Peterboro ...... $,698.765 3,704,898 Total, East.. .$231,504,874 $226,967,000 | .. the staff of the Bank of Nova Scotia isenoenk, siapanded sentence. of eee — oa — by warm breezes and “where the sweet 
Toronto teehee be 541,238.764 471.527,578 WESTERN CITIES in this city—The Transeript, Moncton. Former directors Barnard and the aaneeen R = eS te ie ae magnolia blooms,” is the thought in 
Hamilton ....... 27,306,440 21.537.673 Nov. 29, 1923 Nov: 27, 1924 eve e@ Smith nals’ ewatent eouvie- denwary, » he w tn: taal the minds of hundreds of Canadians 
,. Brantford 4,798.854 8,737,275 i sid 1,127,243| FF. A. Gibson, manager of the Bank |>™!th have app ag nequired office of the bank in London, | “0¢ M6 OF 
Londen tosses essen a = Fort William ..$ 1,461,471 $ 1, 50164 |of Montreal, at Paisley, who has been | ‘tion and have been admitted to bail| England, and a few months later was| every r. 
| Kitchener |...) 4,472,671 “a 8.856 es st ena "454 |in ill-health for some time, has taken | Pending the hearing of the appeals.| appointed assistant manager. In 1908 | When Canadians at home are skating 
Wind teeeess 4,472, 138.856 Brandon ......- 617,209 850, Bn Ue a ae he was appointed manager to hold office | and skiing, those in the south will be 
a! BE cs eckicas 15,187,590 12,286,085 IRS S5'0s020% 4,968,549 5,276,860 |up his duties as manager again. Mr. i th the late S. C. Alexander, 
| WESTERN CITIES isso See 1,587,699  1,477.182| Rudolph, of Owen Sound, has been re- eeu cetera formerly the London manager of the |Surf-bathing, sun-bathing on the 
= Nov.,1928 Nov.,1924| Saskatoon’ ..... 2447718 1,798,969 |lieving manager during Mr. Gibbons’| J. A. Black, formerly manager of| fOrmerly pic, concen Misnagel 1°. 2 | warm sands, deep-sea fishing, golf- 
J Fort William ... § 6,294,994 $ 4.986.765 Prince Albert . 896,507 818,797 | absence.—Sun-Times, Owen Sound. Waterhole, Alta. has been oe what later, on the retirement of Mr.| ing, ete, 
4 Winnipeg ....... 366,431.143 887,622,799| Lethbridge .... _ 728,935 577,508 oe eae manager of Primate, Sask. vice T. M-/ alexander, he became sole manager. He When making arrangements for the 
Ank 2 Brandon ........ 3.357.383 8.765.052 | Edmonton . 4,249,175 4,700,581 | Ed. Lee, manager of the local branch | Bennett, resigned. was in charge of that important post tri uth 1 t of th 
ea Regina ... 24,902,086 22,692,678 | Calga ‘""! g90:071 «9,991,818 | of the Bank of Montreal, has been noti-| College and Shaw Sts. branch, To-| 5+ the outbreak of the Great War in| trip south, consult any agen e 
exclusively Moose Jaw || 7,692.170 6.501.409 Medicine Hat .. "454,366 "984.965 | fied of his promotion to the position | ronto, was closed on November 29. 1914, and shared in all the anxieties of | Canadian National Railways for par- 
. own the Prince Albert | _— 1.952.161 1,520.711|N Westminster. 579,197 626.677 | of manager of the St. Thomas branch Among the Western staff attending| that trying time and in the responsibil-|ticulars of service. Winter tourist 
n Late Lethbridge sesees 8,782'843  2'906.028 | Vancouver ’ 44,587,409 . 16,752,788 | of the bank, No ainanee Bae = yet _ sone antes last weeks on ity for the momentous eae See ee fares are now in effect, valid to re- 
Is Vipe m 301: '655.727| Victoria ....... 066, ; to who e suc-| H. T, Jaffray, asst. genera aken by the British Go 
onde te ae rete 19,301,993 19,655,727| Victoria ....... 2,066,326 1,816,888 ooee eT nant or besatnad aviom: Winnipes: WG. Lal rd, supervisor, Win-| bankers to meet the crisis. At the elose |tUr® up to June 15th, and good for 





seas 84,263.725 $9,490,518 rroneiaipns 
Medicine Hat 1. 2,246,290 1,610,186 Total, West..$123,880,897 $121,545,289 





Woodstock, 





nipeg; G. R, F. Kirkpatrick, manager,‘ of 1915 he came out to Canada again to otep-oree at all important points. 





ng matter, 
of annual meetings, 
paid vertising 


BSCRIPTION PRICE 
Canade ond the United States, $5.00 
per annum. 
PUBLISHED BY 


THE MACLEAN PUBLISHING CO., LIMITED 
143-153 University Avenue, ene tha 
Southam Building, F. on Life 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
' ef Cireulations, the independent 
. THE FINANCIAL POST is the only 
Canadian financial rs its circu- 
lation to the A.B.C. Ins 
POST HAS THE 
CIRCULATION OF 
APER 


ANY CANADIAN FINANCIAL P. 


————————————— 
TORONTO, DECEMBER 5, 1924 
—_=_—_—_—_—_—=——s 


MAKE MADE-IN-CANADA 
COMPULSORY 
‘JN EXPRESSING his views on the 
importance of efficiency in indus- 
try for the development of Canadian 
business, C. H. Carlisle, general mana- 
ger, Goodyear Tire & Rubber Co., re- 
cently said: “The manufacturer can 
do a great deal in raising the stand- 
ard of our products by setting a stand- 
‘ard in his business, and seeing that 
+ each individual measures up to that 
standard.” 

This importance of our manufac- 
turers setting a high standard for 
their products and maintaining that 
~gtandard in both home and foreign 
markets was also brought out at the 
annual dinner of the Association of 
Canadian Advertisers last week by 
Lt.-Col. J. B. Maclean, when he said 
that Canadian advertisers were doing 
a great work for Canadian industry 
and Canadian business directly in 
making the public familiar with goods 
made in Canada and indirectly they 
were doing a still greater work for 
Canadian industry and Canadian busi- 
néss. Wise advertisers, he pointed 
out, knew that unless they maintained 
high standards of quality in thei 
product and of service in their deal- 
ings with their customers and the 
public, the money spent on advertising 
would be wasted; therefore they were 
inspired by a sense of pride in their 
reputations if they were not driven 
by a sense of duty, to live up to and 
stand back of the statements made in 
their announcements. This had a 
splendid meral effect and the coun- 
try as well as the company benefitted 
by increased business. 

Another point made by Col. Mac- 
lean, in the same connection, was that 
many Canadian manufacturers are 
seemingly ashamed of their products 
because they are marketed without 
their name, while their origin is con- 
cealed evidently with the idea of pass- 
ing them off on the public as im- 


ported goods. He advocated the pass-. 


ing of a law which would make it 
compulsory for every Canadian man- 
ufacturer to put his name on his 
‘product and proclaim that it is made 
in Canada. Then there would be a 
general effort on the part of the 
manufacturers to live up to their 
names and the workers in their plants 
would also take a greater pride in the 
products. The benefits of a higher 
standard of Canadian manufactured 
products would be felt throughout 
the whole country. 


LET THE PEOPLE CONTROL 

HE Union of British Columbia 

Municipalities has been urging 
that the provincial government as- 
sume the entire cost of education in 
that province. Last year the munici- 
palities paid out $5,842,000 for edu- 
cational purposes, to which the gov- 
ernment added $2,425,632. The muni- 
cipalities hold that as a matter of 
principle education should be paid for 
by the state and not out of municipal 
revenues. 

While there is much to be said for 
the theory that the province should 
pay for all education, THE FINAN- 
CIAL POST believes that in practice 
the weight of experience is against 
the idea, further than as may be ap- 
‘plied to those provincial institutions 
which could hardly be provided for 
in any other way. Not only does it 
seem more equitable that, so far as 
elementary education is concerned, it 
should be paid for out of the reven- 
ues of the local community and in 
proportion to the educational facili- 
ties as provided in that community, 
but when the people of a municipality 
have control over such expenditures 

+ experience has shown that there is 
much more care displayed in regard 
to discouraging extravagance than 
when the money comes from a cen- 
tral fund contributed through indirect 
taxation. 

After all it is largely a question of 
book-keeping, because the money re- 
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quired must be paid directly or in- 
directly by taxpayers, and it stands 
to reason that the total will be smaller 
if the expenditures are under the con- 
trol of the voters of the various 
municipalities. 


POPULARIZING PUBLIC FINANCE 
IR FREDERICK WILLIAMS-TAY- 
LOR, general manager of the 
Bank of Montreal, makes an excellent 
point when he ventures to suggest 


}| that ‘the government should publish 


periodically, in simple standardized 
form, a statement of the public fi- 
nances, including the finances of the 
government railways, in such a way 
that the average elector could under- 
stand. This, Sir Frederick thinks, 
should awaken a wholesome interest 
in the matter, and stimulate a de- 
mand for economy which would 
strengthen government resistance to 
appeals for the expenditure of public 
moneys for anything but positive pub- 
lic needs. 

Such a step would help to broaden 
public interest in public affairs. It 
would do much to relieve a condition 
to which Sir Frederick referred in his 
address at his bank’s annual meeting 
this week—a condition of apathy 
about public affairs. In this banker’s 
opinion “those who will not go to the 
trouble to register their vote in mu- 
nicipal, provincial, and federal af- 
fairs should be penalized in some 
form for their indifference.” To which 
he added: “Good government is a hard 
problem in any country. No govern- 
ment can move faster in these mat- 
ters than public opinion will permit, 
and upon the people lies the respon- 
sibility of voting for economy.” 


A SERIOUS POLITICAL SITUA- 
TION 
ON. MR. BELCOURT, who repre- 
sented us at the reparation con- 


ferences, estimates that Canada will | ¥ 


receive $294,000,000 from Germany 


under the. Dawes scheme. The sena-| pe 


tor is evidently a great optimist. If 
Canada receives one-tenth of that 
amount we will be surprised. 

The real objective of the Dawes 
commission was not to get reparations 
out of Germany, but to provide a drug 
that would temporarily sooth the 
Allies, particularly the French. The 
European leaders who fixed the peace 
terms in 1919 knew perfectly well 
that the reparations imposed upon 
Germany by the Allies would never 
be paid; but they had to do some- 
thing to quiet public demands and 
save their own reputations. The 
Dawes commission was another tem- 
porary expedient. There may be two 
or three more such temporary expe- 
dients perhaps before the public real- 
ize they are being fooled. Lloyd 
George won an election on the cry of 
“Searching German pockets.” He has 
not been able to fool the British elec- 
tors since. 

Canada is being taxed and bled un- 
justly in the interests of undeserving 
European financiers and United States 
industrialists who to-day have more 
influence at Ottawa with the King 
Government than have Canadians. 
Unfortunately, Hon.“Mr. Meighen, the 
Conservative leader, is so busy at- 
tacking windmills that he does not see 
live and more serious problems about 
him. He may win a general election 
because of Liberal unpopularity, but 
he will never carry the country on his 
present policies. Because of his splen- 
did character, courage and high men- 
tal attainments, he commands greater 
respect perhaps than any other man 
in public life; but it is becoming in- 
creasingly evident he is sacrificing 
these advantages through the weak- 
ness in advisors and the unpopularity 
of his policies. 

On the other hand, the Progressive 
Party under Mr. Forke, with the elim- 
ination of the Soviet wing, seems to 
be steadily growing in popularity. 
Save in the tariff, their policies are 
now generally regarded in business 
circles as conservative, sane and safe. 
Mr. King’s tour of the West improved 
his personal standing but had no ef- 
fect on the loyalty of the farmers 
to their own party. In Ontario the 
exposures of graft in the public ser- 
vice and in’ Hydro Electric have 
greatly shaken rural confidence. 


EDITORIAL NOTES 
THE reaction from radicalism 
which has marked the recent elections 
in England and the United States 
seems to be in evidence also in Win- 
nipeg, where a labor mayor has been 
discarded in favor, of a business man. 


7. » 7. 

“NOTHING ventured, nothing 
gained,” is a good slogan for the in- 
vestor who thoroughly understands 
the enterprise into which he is put- 
ting his money, but “Nothing ven- 
tured, nothing lost.” is a better one 
for the average citizen whois de- 
pendent on his savings. 

THE Toronto Transportation Com- 
mission has just completed expendi- 
tures of about $50,000,000 of the citi- 
zens’ money on a street car system. 
Already competition by busses is giv- 
ing the commissioners worry. Tax- 
payers are asking the pertinent ques- 
tion whether, with private and com- 
mercial competition of gasoline vehi- 
cles, the system will be able to pay 
operating charges and set aside sink- 
ing funds to take care of the capital 
investment before there is a demand 
for some more modern form of trans- 
portation facilities. 
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William McMaster Has Lived 
Two Busy, Successful Careers 


He Retired Fifteen Years Ago, But Since That Time Has Built 
Up the Twenty Million Dollar Canadian Explosives 
Company—One Reason Why His Son is 

Equally Successful. . 


By FLOYD s. CHALMERS. 


William McMaster, of Montreal, is 
a man of two careers, both success- 
ful. Fifteen years ago he decided to 
retire from business. He had spent 
thirty-seven years building up the 
mighty Montreal Rolling Miils. He 
felt t a rest was due him. 

The merger of his company with 
the Hamilton Steel Works, under the 
name of the Steel Company of Can- 
ada, gave him the opportunity he was 
seeking; and he did not take any im- 
portant share in the managemen: of 
the new company. But he was not 
destined to spend the rest of his life 
in ease and quiet. An even bigger 
job needed doing, and McMaster was 
called upon to do it. And thus it 
was, at the age of 60, William Mc- 
Master started out on his second 
career. 

It has not been any made-tagmeas- 
ure work he has had _ to perform. 
There have been mighty probleias to 
meet and solve. He ame the head 
of the new Canadian Explosives, 
which sought to bring order and 
profit out of the confusion and tur- 
moil in which the explosives industry 
found itself before the war. He had 
that first period of organization and 
consolidation, with soaring costs to 
lower, by concentration and effici- 
ency. 

The War Period and After 

Followed, immediately, a period of 
greater possibilities, but equally 
greater problems; the period of the 
war, when every plant to be put in- 
to condition to strain its resources to 
the limit for a long struggle; when 
new plants had to built and = 
into action against the enemy. A few 
ears of that and Mr. McMaster’s 
job took on another phase in its 
variegated sequence of difficulties to 

met. 

The after-war period had to be 
faced; plants disposed of; special war 
— wound up; new lines of effort 
aid down for plants that found them- 
selves, like soldiers, suddenly demob- 
ilized. The apparent profits of the 
war period had to be reckoned up 
with consideration for the inevitable 
losses that had to be deducted now 
and the resultant balance re-invested. 
There was a further consolidation of 
affiliated enterprises. Canadian Ex- 
plosives took over a concern manufac- 
turing artificial leather; a concern 
manufacturing paint and varnishes; 
another turning out artificial ivory 
for ladies’ dressing tables; all to add 
to its powder and cartridge-making 
activities. It took an interest in the 
General Motors Corporation, in a 
large tire company and similar enter- 
prises. The chemist will see the con- 
nection between some of these activ- 
ities; the sales manager will appre- 
ciate the value of the other affilia- 
tions. To-day Canadian Explosives 
has $20,000,000 of assets. 

One may justifiably wonder if Mr. 
McMaster has not n busier and 
more successful since he “retired’’ 
than he was before. 

His $60-a-Year Job 

William McMaster’s first job had 
features about it that seemed to fore- 
cast his present activities in powder 
and shells. He left school at 14—this 
was in 1866—and started to work in 
the office of a wholesale hardware 
house in Montreal. He was paid a 
salary of $60 a year, which was in- 
creased to $75 for the second year, 
and there was a $25 jump to $100 for 
the third year. His employer had 
gone down to the States and bought 
up vast quantities of war material 
that was left on the hands of the gov- 
ernment following the Civil War. His 
purchases consisted chiefly of powder 
and shells, which he disposed of in 
Canada over a term of years. . 

Young McMaster early demon- 
strated the Scotch instinct of hard 
work, application, and perseverance, 
that have carried him far in life, and 
at 17 his employers decided that he 
would be more valuable to them in 
one of their side-lines—the Montreal 
Rolling Mills—than in the hardware 
warehouse. He was sent over to the 
Rolling Mills—nominally as traveler, 
but in a few weeks was a sort of 
manager, traveler, bookkeeper, office 
boy, etc., all in one. He remained 
with the Montreal Rolling Mills for 
87 years, and filled every post in the 
organization, being in succession, 
sales manager, secretary, treasurer, 
superintendent, and then vice-presi- 
= and general manager and presi- 

ent. 

The steady development of the 
business of the Montreal Rolling 
Mills demanded the training of many 
men to occupy important executive 
posts. The more rapid broadening 
out of Canadian Explosives’ activities 
has presented a similar problem. Mr. 
McMaster’s method of training men is 
worth looking into. He had, perhaps, 
fired more men than most executives, 
but fired them for their own good. He 
believes that to be really successful 
the head of a large corporation should 
be a good “picker”; such a picker as 
Max Aitken was, who started off 
practically every one of his consolida- 
tions with a big calibre man who was 
able to grow with his work. Mr. Mc- 
Master calls Max Aitken the best 
“Picker” Canada ever produced. 

Keeping Men Out of a Rut 

Just as essential as choosing good 
men. is the ability to cull properly, says 
Mr. McMaster. “If aman has average 
ability and is not making good in his 
job, that is a pretty definite indica- 
tion that he is in the wrong line of 
work. It is not fair to allow anv man 
to get into a rut; the executive has to 
share the blame if his men do not 
make good. Once the fact is estab- 
lished that thev are not making good. 
then he should tell them that: tell 
them that they have evidently chosen 
the wrong kind of work and ought to 
change to something for which they 


are fitted, and where they are more 
likely to go ahead.” : 

It was interesting evidence of Mr. 
McMaster’s ability to “pick” and 
“cull”—to hire and fire—that when 
the Montreal Rolling Mills disappeared 
in a large company, every mar who 
was occupying an executive important 
post with the company was a man 
who had started in with Mr. McMas- 
ter as an office boy. eo 

Mr. McMaster has a son who is 
rapidly climbing to a position as im- 
portant in the industrial life of Can- 
ada as that occupied by his father for 
so many years. This son is Ross H. 
McMaster, now vice-president of the 
Steel Company of Canada, who was, 
only a few weeks ago, elected a di- 
rector of the Canadian Pacific Rail- 
way, at the age of 44, in itself an 
evidence of outstanding progress. 

It is easy to say “Oh, well, Ross 
McMaster had his father behind him 
to back him up and give him a start. 
He got his job with the Steel Com- 

any of Canada because his father 
just about owned the Montreal Roll- 
ing Mills.” 

But wait a minute. The true story 
of the rise of Ross McMaster is a 
story of hard work and the exhibi- 
tion of real 
merit. And it 
is a vindication 
of the early 
views of Wil- 
liam McMas- 
ter on the sub- 
ject of relation- 
ships in busi- 
ness, 

,Mr. McMas- 
ter has always 
been opposed 
to mixing fam- 
ily relation- 
ships. with 
business rela- 
tionships. It is 
not fair, he 
considers, to 
saddle a con- 
cern with a 
; an ; man lacking 
in ability simply because he is a re- 
lative of the “boss.” And if the man 
has real ability it is ‘not faimto him to 
put him in a position where people 
will not recognize his ability, but at- 
tribute any success he achieves to his 
family position. 

When Ross McMaster was just out 
of school, he and his father discussed 
this question of the young man’s fu- 
ture. “You can do as you like, son,” 
said Mr. McMaster, “but you are not 
going to start to work in the rolling 
mills. The best thing you can do is 
to get out on your own.” 

The younger McMaster did this. He 
went to Cleveland, thinking at the 
time that he was shaking the dust of 
Canada off his shoes for the last 
time. He started in with the Sher- 
win-Williams Company there. And 
by plugging along on his own hook 
without any support or favors, he 
made an important position for him- 
self. By the time he was thirty he 
was assistant to the president, and 
people back in Montreal had heard of 
his demonstrated abilities. 

Max Aitken Brought Him Back 

One of these people was Max 
Aitkin, who has bobbed up before 
in this story, and is again to be men- 
tioned. He sent a proposition to Ross 
McMaster; asked him to come back 
as manager of the Steel Company of 
Canada. And the younger McMaster, 
who had thought he was an Ameri- 


ROSS McMASTER. 


WM. McMASTER. 


can resident for good, came back to 
Canada and gave his father a chance 
to say: “Son, I knew you could do it.” 

Ross McMaster is still doing it, 
thanks to himself and his father. But 
the debt he owes his father is not one 
of wealth and influence, but one of 
common sense advice. _ 

William McMaster retired once; he 
is not likely to retire again. He is 
past seventy now, but to see him 
striding briskly along the street or to 
talk to him across his desk, with its 
every indication of wide interests and 
activity, one would take about ten or 
fifteen years from that figure. He 
has more directorates now than he 
would want to heave to recount from 
memory, and is doing as much crea- 
tive work as he ever did. : 

He keeps in trim by playing at 
golf—the third of a series of recrea- 
tions he has indulged in. He was once 
a tennis fan, but gave up the game 
when his boys began to beat him, set 
after set. Then he went in for horse- 
back riding and. enjoyed his daily 
ride for forty years. Now he plays 
golf. 

Is Golf Getting Too Expensive? 

Mr. McMaster and Sir Joseph Fla- 
velle could hold an interesting con- 
versation on golf. Each one has a 
grievance against the game on one 
score or another. Mr. McMaster’s ob- 
jection is to the rising cost of golf. 
“Golf is becoming too much a rich 
man’s game,” he says. “The young 
business people, who need golf most, 
can hardly afford to play under pres- 
ent conditions. Instead of following 
the old country practice of spending 
the club funds in fairway and greens 
so as to provide golf at sever or eight 

uineas a year, we have gone in for 

ig club houses, duplicate courses, so- 

cial activities and other things that 
have made bigfees and regular heavy 
assessments part of the game.” Na- 
turally, holding such views, Mr. Mc- 
Master is greatly interested in the 
spread of the movement towards 
municipal golf courses. 

Most men at Mr. McMaster’s stage 
of life are fond of saying that they 
would like to start all over and see 
if they could do it again. Mr. M 
Master has no wishes on that score. 
He sees our college men leaving Can- 
ada to find openings in the States; 
he sees industrial progress slowing 
up; he sees tremendous burdens of 
taxation, debts and railway over-ex- 
pansion, bearing on the country. He 
frankly wonders if the young man in 
Canada has the same chance for suc- 
cess as the young man who started 
out in the last century. 

Mavbe Mr. McMaster is a little too 
pessimistic; after all, doesn’t his own 
work of the past fifteen years, and 
that of his son, demonstrate that 
Canada is a big land of opportunity 
to-day? 


Commerce Course Must Have 
High Academic Standards 


Admission Requirements Also 


Should Contribute to Making 


Course Adequate Substitute for General 
Arts Education 


PROF. E. H. MORROW, Dept. of Economics, University of Western Ontario. 


The university owes its existence 
to the concept that advanced educa- 
tion trains men to responsibilities of 
leadership in the national life, and 
the burden of this training has al- 
ways fallen upon the liberal arts. By 
and large the arts have succeeded 
admirably in their purpose. Hence it 
would be folly, when looking to the 
future, to ignore the experience of 
the past, and to attempt to develop 
for business an education which 
fundamentally is not an education 
along liberal lines. At the same time 
Wwe must remember that all men are 
not leaders and that in all walks of 
life the native qualities of the in- 
dividual are determining factors in 
success. A profession such as medi- 
cine carries throughout its ranks a 
flavor of pre-eminence in soceity be- 
cause it is protected from too flag- 
rant a mediocrity by the natural re- 
striction of numbers through satura- 
tion and by the severity of its selec- 
tive standards. The restrictive in- 
fluence of saturation cannot apply to 
business, so, if the new profession is 
to be maintained at a recoognizable 
level of leadership, it will be neces- 
sary to restrict participation by 
means of educational selection. In 
other words, a commercial course in 
the university should be largely a 
course in the liberal arts, and should 
call for high academic standards: 
otherwise the commercial degree will 
merely substitute inadequately for 
the Bachelor of Arts degree. 

The university. however, does not 


provide the only channel for educative | ¢ 


advancement, and: 

“Men still become eminent in pro- 
fessional life who have enjoyed little or 
no academic preparation required by 
leading professional schools. Indeed, it 
is always well to remember that gradu- 
ates in business administration will 
never monopolize business leadership to 
the exclusion of those, educated or un- 


educated, who work their way through 
the old reliable school of experience.—x 
_ Business itself tends to set selec- 
tive standards with which the Uni- 
versity must comply if its product is 
successfully to compete with the 
product of the school, of hard knocks. 
The selective process in business is 
notoriously strict, and only three or 
four per cent. of those engaged in 
commercial pursuits attain positions 
of executive responsibility. In or- 
der to show an- average percentage 
of success that will justify the time 
and expense involved by a college 
course the collegiate business school 
must adopt standards that will, from 
the start, tend to admit only those 
whose qualifications would in the 
natural course of events bring ad- 
vancement. How restrictive stand- 
ards should be is a matter for the 
individual institution to determine, 
and there will be variation in ac- 
cordance with the policies of each 
university. But it is safe to say that 
the less restrictive the process of se- 
lection is the more will the institu- 
tion in question be deserting its 
proper function in order to compete 
with the ordinary business college. 

_ The most common process of selec- 
tion in all academic work is the weed- 
ing out of weak students from year 
to year; and it is necessary because. 
unavoidably, some students reach 
their limits at varying stages of an 
academic career, either through sheer 
mental inability to take higher work, 
or through a deterioration in moral 
ibre. It is a method, too, that has 
the advantages of being effective and 
of being uninfluenced by criticism 
from the outside. Its great disad- 
vantage is that it is unfair to the 
student who is allowed to enter a 
course only to be disqualified later 
because of a natural inability to keep 
up to standard. The further a stu- 


c-- 
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dent is permitted to go before 
qualification the more unfair is it t% 
him, and the greater the hardship {jy 
volved. Hence, in establishing pro. 
fessional standards, boldness mug 
displayed in initiating measures ¢ 
will discourage the poor student } 
fore he undertakes a eta 
ment in time and money. e 

is to admit at entrance only th 
who will ar through to the eo 
pletion of a degree. Unfortunate 
this is impossible, but a clear uné¢ 
standing as to the objective of 


? aoa 
“i 


business education and a determing. © 


tion of standards that will reach 

objective should go a long way; 
wards eliminating the need for ¢ 
qualifying students, particularly 
ter the first year or two. 

In determining selective stand 
the length of the course is a questi 
of major importance. 
course the greater is its selec 
fluence. If the fundamentally edu- 
cative factors in a professional train- 
ing are liberal courses, the logically 
best preparation is obtained by super 
imposing a specialized technical 
riculum upon a complete arts e¢ 
The best professional schools are 
post-graduate schools, and that this 
is a common opinion among educa- 
tional authorities is evident. Hie 
school specialists take five years 
the university and year in facu 
Law in Ontario is frankly a pe 
graduate course, calling for 
years at Osgoode after the attainment 
of a B. A. The tendency in medicine 
is towards more and more pre-med- 
ical arts work; and while engineer. 


The longest 
ve 


ing is still at the college stage, it is ~ 


a young profession in the prepara.‘ 
tion for which changes may be ex-~ 
ected. In the minds of those a 
ave given serious thought to the ™ 
problems of advanced business edu-” 


cation and who have a clean-cut con. 


ception of the objective to be gair 
there is no question but that ev 
tually, training for the profession 
management must also 
post-graduate basis; particularly 
because business as a profession | 
be less technical and broader in 
scope than medicine, law or engineer=" 
ing. While nearly every university 
and college on the continent hae 
adopted some — kind of 
commerce, only one university has re=/ 
stricted admission to college gradu-: 
ates. A very few, including one uni-— 
versity in Canada, have established a- 
five-year curriculum, thus assuring 
three years 
remainder offer frankly under-grad- 
uate courses. It must be granted that 
administrative and other factors f; 
uently restrict the adoption of pre-” 
erred policies, and it would hardly” 
be feasible for every institution to ge 
onto a post-graduate basis. But 
promises are 
should be made against following 
closely the lines of least resistance h 
catering to the natural impatience of 
youth. The short course offers at-— 
tractive and easy possibilities. 
sults in crowded classrooms. But~™ 


in 


that it is in the best interests of the + 


community may be questioned; and 
with the experience of the olde 
fessions before us it would wis-” 


com- — 


4 


reparatory arts. he. 


ossible, and a struggle § 


It re- © 


dom to. profit by the lesson and to 4 


adopt at the beginning 


go upon a 


a course in = 


standards. a 


that will evetnually become impera- ¥ 


Unless this is done, commerce 
not with 
0 


tive. 
as a profession will com 
the sister professions, 


with the 7 
ordinary curriculum of the pass B. A. 7 


Most important perhaps of all se- | 
lective processes is the standard of % 


entrance requirements. 
tunate that there appears to 


It is unfor- = 


be a = 
tendency to weaken the traditional | 


requirements for entrance to the Uni- | 
versity. It is more unfortunate that™ 


this tendency is seemingly shown only | 


as it applies to the commercial course,” 


From this are we to infer that some | 
of our educationalists regard the edu- | 


cative requirements of leadership in 
business as being inferior to those 

called for in other walks of life? 

Apart from pean of the com 

tive values of subjects, questions that 
lead nowhere owing to the absence of 


conclusive data, the mere changing © 


of the restrictive elemet present in 
the heretofore universally acce 
matriculation constitutes an alarm- 
ing encroachment by the commerci 
ist upon a field that is not his 
tamper with alone. Dean Gray of 


the Amos Tuck School, one of the | 


most experienced leaders in advanced 
business educat‘on, deplores the ten- 
dency for commercial faculties to 
reach back «und_ interfere with the 
preparatory arts years in the uni- 
versities themselves. Surely to: reach 


back into che high schools and to in- — 
terfere with their curricula is special- | 
ization gone mad!®A little right ~ 


thinkirz will quickly show the inevit- 93 


able “utecome of such a move. It 


meats that every student who shirks ~ 
an admittedly hard subject in favor % 
of something that can be passed with ~ 
‘ess mental exertion is automatically * 


aeaded for the commercial course © 


the university that will accept him; 93 
it means an average moral stamina ~@ 


weaker in the commercial graduate — 


than in any other graduate; it means © 


the utter refusal by business-men to 


accept the potentiality for leadership | 
of the university product. Above all, © @ 
the tendency to interfere with ma- “me 
triculation standards, on the part of @ 
commercial faculties alone, meansthe | 
indefinite postponement of any at- = 


tempt to bring solidarity to a new © 
educational movement, for many of * 


our business schools will present the 


anomaly of themselves violating the 7 


ee 


ca 


first fundamental of good business in = 


sacrificing quality to quantity. 


x—“Cross Currents in Business Edu- 4 


cation” by Dean Gray of the Amos Tuck 


School of Business Administration; Me- 4 
Graw-Hill Book Notes, May, 19238, page 4. 
SSS 


PERSONAL 


— eee 


GEORGE McIVOR, Calgary, who has “Ge 


been appointed western sales agent of the ~ 
Canadian Co-operative Wheat Producers, | 
which embraces the three prairie wheat ~ 


pools, is quite a young man, having been © 
born at Portage la Prairie in 1894. For 
several years, he has been the western 
manager of James Richardson and Sons 


The opinion among leading grain men is | 


that an excellent successor has been found 
to the late Chester M. Elliott. 
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i i | the industry. 


Oircular 


A. 


As in the case with eve 
so well established, so 
become recognized as | 


The Cotton Textile Industry 


in Canada 


. The Cotton Textile Industry has tisen to the tenth 
place in a list of the important industries of Canada. 





The Cotton Textile industry in Canada has, during the past few 
months, given evidence of marked improvement. The senior securities 
of the leading companies have a high investment rank and are among 
the most desirable and safest investments in Canada. 


on the Cotton Textile Industry, giving brief 
comments on some of the leading L 
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: BELMONT HOUSE - - - ~ VICTORIA, B.C. 

! 74 BROADWAY - - - = = = NEW YORK ” 
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ry other industry there are certain companies 
well financed and managed, that they have 
I | eaders of the industry wherever they are known. 
i | The cotton manufacturing plants as a whole are established on solid 
foundations. This is especially so in connection with the leaders in 


companies, on request. 
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Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 


should be enclosed to cover a direct reply. 


HOLT, RENFREW BONDS 

@ E. S., Ontario—I would like to 

if in your opinion the mortgage 

3 of the Holt, Renfrew Co., issued 

1922, due 1987, bearing interest at 6% 

, are a reasonably safe invest- 

ment. ketability is not too impor- 

tant a factor if 
are safe when due. 

Holt, Renfrew Company’s bonds are 

‘Teasonably assured both as to assets 

_ and earnings, and you may purchase 

them, we feel, without worry. 


_ STEEL OF CANADA COMMON | 
Banker, Quebec—-Would like your 
_ pinion of Steel of Canada common from 
@ straight investment standpoint. If the 
information is available I would like to 
know the prices before and after the 
stock went ex-dividend for the last three 
or four periods. 


Steel of Canada common stock is 





exchange. It went ex- 
on October 3 and on October 
sold at 79% to 80 and October 3, 78 
a dividend of $1.75 per 
share deducted. It is likely to go 
ex-dividend on January 3. 


MACDONALD SYNDICATE 

R.ELM., Winnipeg—I attach prospectus 
of MacDonald Syndicate, Vancouver. It 
holds a lease on 20,000 acres in Southern 
Alberta. I understand the head of the 
te brought in wells in the Sweet 

a area 2 eng ve a informa- 
a ve ean me have will be appre- 





Our Calgary representative writes: 
“Nothing is known here of the 
onald Syndicate, Limited, of 
Vancouver. While some of the oil 
wells on the American side of the 
Sweetgrass country are stated to be 
Producing oil, there is not a single 
well on the Canadian side of the 
Sweetgrass country that is doing so. 
The Rogers Imperial well struck a 
ow of gas some time ago, but that 
well is now flooded. This was done 
to suspend ee pending the de- 
velopment of the Imperial Oil Com- 
Pany’s well in that district. The lat- 
“ter company, however, when these 
facts were brought to its attention, 
did not proceed further, so that at 
the present time there is no develop- 
ment work at all being done in the 
Canadian portion of the Sweetgrass 
country. Under the circumstances 
anyone would be well advised to give 
all oil companies in that district a 
wide berth. None of the directors 
of the comnany you mention are 
wn here,” 


CAN. INDUSTRIAL ALCOHOL 

JM., Montreal—I would appreciate 
having you favor me with your opinion 
of Canadian Industrial Alcohol at $22. 

hat is the future of the company 
likely to be and when will they next go 
ex-dividend, and on what dates will divi- 
dends be payable? 

We have a good deal of faith in 
the future of Canadian Industrial 

cohol stock, but in purchasing it 
you must allow for the fact that the 
Present price discounts a great deal 
of the potential improvement in the 
farnings of the company. It is quite 
likely that the directors will continue 
to conduct their business on a sound 
{ of conservatism and that earn- 
ings will show steady but not neces- 
sarily spectacular increase from year 
to year. Dividends are likely to be 
iMereased with the increase in earn- 
ings, but perhaps not to the extent 
that some present speculators are ex- 
pecting. The company has interesting 
Possibilities in Alco-Gas, its new 
motor fuel which it intends to manu- 

ture from grains. 

Canadian Industrial Alcohol went 
Tyuividend on October 1, and the 
o dend was payable on October 10. 
poy September 30 the stock sold at 
ry to 40 and the following day with 
tau dividend of 62% cents per share 

en off it sold at 40% to 40%. 

ese were the extreme fluctuations 





















































interest and principal |. 


on the days in question on the Mont- 
real Stock Exchange. The next 
dividend is likely to be declared to 
stock of record of December 30, with 
the payment due on January 10. 


SOUND FIRE INSURANCE 
Business Man, Hamilton.—Will you be 
good enough to favor us with a report 
of the general standing of the Niagara 
Fire Insurance Co.? 

The Niagara Fire Assurance Com- 
pany was established in 1850 and has 
been doing business in Canada since 
1912 under a Dominion license. — It 
maintains the necessary government 
deposits and reserves against un- 
earned premiums, consequently it is 
safe to insure with. On December 31, 
1923, the company’s net admitted 
assets in Canada were $539,822 and 
the liabilities were $207,975. On the 
same date the total assets of the com- 
pany were over $17,000,000 and the 
surplus and capital stock available for 
the protection of licy holders 
totalled $6,733,134. om this you 
will see that the company is in an 
excellent position and a desirable one 
to insure with. 


ST. JOHN DRY DOCK 

Banker, New Brunswick.—I have an 
enquiry about St. John Drydock & Ship- 
building bonds. Are they guaranteed by 
the government? 

Further in connection with the 
bonds of the St. John Drydock and 
Shipbuilding Co., our information is 
reassuring on the question of the 
responsibility of the government in 
connection with its subsidy, which is 
sufficient to pay the full principal and 
interest of the issue. The trustee re- 
ceives this money in trust for the 
bondholders and oo it in meet- 
ing the semi-annual payments. It is 
held on reliable authority that the 
government is obligated to make these 
subsidy payments to the trust com- 
pany with-the result that the govern- 
ment’s obligation is on the same foot- 
ing as any of its direct obligations. 
Further, it is held that as the govern- 
ment moneys are raised principally 
by taxation, the government, being 
under a legal obligation to make the 
subsidy payments, must provide the 
money through its taxing power in 
the same way that it provides the 
money required to meet any of its 
obligations. 


MUTUAL INSURANCE 
Banker, Sudbury.—A customer of ours 
who has already fire insurance on his 
stock wishes to replace them with a 
mutual insurance company, and we 
would ask you to kindly give us your 
opinion as to mutual insurance compan- 
ies, and if a person is absolutely guar- 
anteed with such companies. 

In placing fire insurance with a 
mutual company you get advantages 
and in compensation for this you must 
give up certain others found in insur- 
ance in the stock companies. In the 
case of the latter you have a definite 
premium to pay, with no further 
liability beyond that amount, and you 
know that you are definitely re 
tected up to the limits provided in 
the policy. In the case of mutual in- 
surance you obtain the right to par- 
ticipate in the profits of the company 
and it is true that some mutuals are 
paying attractive dividends to those 
insured by them. On the other hand, 
you must understand that the amount 
of premium you pay is not the limit 
of your liability. In other words, if 
the company’s underwriting experi- 
ence is bad and further revenues are 
necessary to meet expenses and claims 
you are liable to further assessment 
to meet these. In addition, if the 
company got into difficulty and faced 
liquidation, as a member, you would 
be liable for a share of the outstand- 
ing indebtedness. In recent years the 
fire insurance companies have been 
faced with exceptionally high losses 
and high expense ratios. Consequent- 
ly, in placing your insurance with a 
mutual company you should make 
specially sure that the company is in 
the hands of sound and enced 
insurance officials, that its under- 
writing records have been good and 
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—Even though an investment promises 
safety of principal and satisfactory in- 
come, 
readily saleable at a fair price. Emer- 
gencies frequently arise, — it 
necessary or advantageous to have 
cash immediately. 
ment is soundly secured, there is no cer- 


that a careful selection of risks is be- 
ing made. When the insurance is 
placed you should keep yourself famil- 
iar with the activities of the com- 
pany, in view of your further liabili- 
ties. 

If you are unable to determine the 
financial position and standing of the 
particular company being considered 
we = be glad to give you a report 
on this. 


MERCHANTS CASUALTY 

Merchant, Kitchener.—Will you kindly 
give me your opinion on stock of the 
Merchants Casualty Co., Waterloo? 
Would you advise buying this as an 
investment? Are they paying dividends, 
and what do you consider the stock 
worth to-day per share? 

The Merchants Casualty Co. was 
the Zenith Companies, Inc., with head 
office at Winnipeg. Following a re- 
organization in 1923, control of the 
Merchants* Casualty Company was 
purchased by a group of Waterloo 
business men. The head office was 
moved to Waterloo and, we under- 
stand, a fair volume of business is 
being secured. Those now in control 
of the company have had an extensive 
experience in the insurance field. With 
this in mind, there is every reason 
to believe that the company will make 
sound progress in future years. O 
course, the insurance business is a 
highly specialized one and it usually 
takes some years to place a company 
on a productive basis, so far as share- 
holders are concerned. 

The stock is not listed on any ex- 
change and unlisted brokers report 
no sales in it for some months. n- 
sequently, we are unable to get a price 
quotation. Investment in the shares 
of insurance companies “has in many 
cases turned out very profitable for 
the holders, but, of course, it must be 





“How to Invest Your Money” 


By BAYARD DOMINICK, 
President, The Better Business Bureau of New York City. 
(Copyright 1924, 


The degree of investment merit 
possessed 7 any particular security 
can be told by 
for quality: (1) Safety of principal, 
(2) satisfactory income and (3) sale- 
ability. 

A. Safety of Principal 

1. Security in Securities:—Remember, 
the preservation of funds already pos- 
sessed is always the first object in mak- 
ing an investment. Unless a stock or 
bond provides reasonable safety for 
dollars now in the pocket, other at- 
tractions should have litle significance. 

2. Assets and Earning Record:—A 
company’s capitalization (that is, its 
stocks and bonds) should bear a con- 
servative relation to assets. Not only 
that, earnings in years past should 
have paid fixed charges. (operation 
costs, interest on indebtedness, etc.) 
with comfortable margins. In brief, the 
security should be based on a going 
business, of established reputation, not 
on something altogether new. 

8. Ability and Reliability:—With re- 
spect to the management of the com- 
pany whose securities are offered as 
well as to the house offering such se- 
curities for sale, investors should be 
certain always that they deal with men 
of known ability and integrity. These 
things can be ascertained and they 
should not be accepted on the say so of 
another. Competent management is in- 
dispensable to the success of almost 
any company. 

B. Satisfactory Income 

1. Stability of Interest or Dividend 
Payments:—Having made sure that 
money invested in a particular way will 
be safe, the investor should next make 
sure that it will bear interest or divi- 
dends regularly.. The records of the 
past are the surest guide to the future. 
In this respect, few things are so sig- 
nificant, and none so simple to learn, 
as whether a company has or has not 
paid interest and real dividends regu- 
larly over a period of years. Stocks 
not on a dividend basis, but sold on 
the promise that dividends soon will 
be paid are outright speculation, Often 
they are much worse than that. 

C, Saleability 
1. Turning an Investment into Cash: 


it will lack quality unless it is 


Because an invest- 
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regarded in the light of a permanent 
investment to hold. It is not suitable 
for a temporary investment because 
the market for selling it is not wide. 


Current Opinion 


REJECT THE ONE BIG UNION 


Halifax Chronicle: Cape Breton min- 
ers have emphatically rejected the O. 
B. U. overtures and will stand by thefr 
well-tried organization. It is a hopeful 
sign of sanity and sound judgment. The 
“One Big Union” idea is foreign to the 
genius of Canadians. 


AS THE EAST SEES IT 

_ Ottawa Journal:— Thus, in short, the 
impression most of us in the East have 
about the Hudson’s Bay Railway is that 
the construction means a vast waste of 
money to build a railway which will be 
of little if any use to the Western grain 
growers, no use to anybody else, and 
se be run at a tremendous annual 
oss. 





CANADIAN KIRKLAND 

Reader, St. Mary’s.—I am interested in 
Canadian Kirkland and would like to know 
what progress is being made. 

Canadian Kirkland is a property 
that is regarded as having consider- 
able merit as a prospect. The com- 
pany is not financed, however, and 
operations are at a standstill. There 
are two or three schemes of financing 
being considered. Considerable de- 
velopment work has been done, about 
$125,000 having been spent on the 
property. 


United 
Securities 


6% Pfd. 


Dividends secured by 
contract with Montreal 
L. H. & Power Co. and 
Shawinigan Water & 
Power Co. 


Price to yield about 
5.80 %, exempt from 
normal _income tax. 
Descriptive circular on 
request, 
Write for Circular 4 
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A GOOD EXAMPLE 

Peterborough Examiner: The action 
of Provincial Treasurer Col. W. H. Price 
in bringing down what practically 
amounts to the budget within a few 
weeks of the end of the fiscal year in- 
stead of waiting until the Legislature 
is in session is a novelty that will be 
appreciated, 

The financial year, so far as the prov- 
ince is concerned, ends on October $1st, 
and hitherto provincial treasurers have 
withheld all information as to Ontario’s 
financial position until the session, 
which usually meant that the budget 
figures were not known until March at 
the earliest. 

There was no reason for this delay 
except precedent, and Col. Price has 
chosen to ignore the old custom, with 
the result that the people of the prov- 
ince know just aboyt where Ontario 
stands, 


CAPITAL SCARED AWAY 


Galt Reporter: There is unlimited 
sources of capital in the United States 
and many Canadians express surprise 
that we are not getting more of this 
money in Canada to develop mines, fac- 
tories and commercial ventures. The 
answer is very simple. The enquiring 
investor finds that if he succeeds in 
Canada, the government is going to de- 
mand an excessive share of his income. 
Why then load himself up with the grief 
of dealing with. labor, assuming the 
risks which business must take when 
he can put-his capital into tax-free 
bonds in the United States and even 
have his accounting done without cost. 

It becomes a serious concern for Can- 
ada because the sentiment is general 
that we must force development, yet 
how can it be done when a handicap 
as evident as that two and two make 
four, lies in the way of the well-in- 
tending investor. The Canadian govern- 
ment could induce an immediate activ- 
ity in American investment in this 
country by bringing the federal taxa- 
tion into line with that in the United 
States. Until that is done there can be 
little hope of obtaining capital from 
our neighbors, 


TAXING FOR TEMPERANCE 

C. W. Peterson in Farm and Ranch 
Review:—“I have just returned from 
Europe, and -while there I spent a 
month in \ Denmark of traveling 
‘about from one end of the country to 
the other, The whole country has be- 
come almost unnaturally sober. I 


PRE-CAMBRIAN DEVELOPMENT 

J.8.W., Toronto.—I was holding some 
West Tree and exchanged it for Pre- 
Cambrian Exploration and Development 
on a basis of one new for two old. I have 
not as yet received my new stock. Would 
you advise as to the position of my hold- 
ings? 

Pre-Cambrian development does 
not seem to be doing much. West Tree 
people say they broke agreement, and 
so they will take the property back. 
On the Reeves, Dobie, Gowganda, 
nothing has. been done. We think you 
should try and get West Tree stock 
back, if at all possible. 


PRICE BROS. COMMON 

K, T., Montreal.—Being interested in 
Price Bros., I should like your opinion 
on the advisability of continuing to hold 
the common stock in view of the new 
preferred shares which are being of- 
fered. As I see it, there are- now $10,- 
000,000 of first mortgage bonds payin 
6 per cent., and $5,000,000 of sritersed 
now ranking ahead of the common. I 
am also told that from 5 to 6 millions 
additional will be required to carry out 
Price Bros. program of extension. As 
the bonds sell to yield 6 per cent. and 
the common at 36 returns only slightly 
over 5% per cent., would it not be wise 
to exchange from the common into the 
bonds which are a first charge on the 
whole concern, particularly as any like- 
lihood of increased dividends on the 
common seems to be out of the ques- 
tion? 

Price Bros. common stock may not 
find its final level in the market until 
the company’s tremendous expansion 
programme has been completed and 
fully financed. New financing always 
unsettles a stock even when arranged 
for constructive purposes, but in the 
case of Price Bros. it must not be 
forgotten that there was a very sub- 
.stantial decline of about 10 points in 
the market price of the stock only 
about a month or two before the new 
preferred stock issue was. announced. 

As yet there has been no official in- 
timation as to whether or not the 
common stock dividend will be main- 
tained. Earnings would probably 
justify the maintenance of dividends 
even after dividends on the preferred 
stock become payable and the sink- 
ing fund on the bond issue comes into 
operation in 1926. But it is conceiv- 
able that the directors would decide 
to forego the dividends to keep up 





taxation the most thoroughly effective 
temperance agent if imposed with dis- 
cretion. But beware of absolutely pro- 
hibitory taxation and irksomely restric- 
tive legislation. Then enters the boot- 
legger and illicit distiller and destroys 
totally the effect of such measures, 
nobly aided and abetted by cussed,-per- 
verted human nature, which may be led, 
ae resents being driven against ite 


WHEN A DEBT IS A DEBT 


Victoria Colonist: When a business- 
man borrows, say, a million dollars for 
the purpose of expansion in whatever he 
is engaged, he does not account that 
sum an asset but a liability. It is quite 
true that by the extension of his busi- 
ness enterprises he may secure in- 
creased dividends, but the fact that he 
secures such does not absolve him from 
having to repay the million dollar loan. 
Dr. J. D. MacLean, the Provincial Min- 
ister of Finance, regards a question of 
debt in somewhat ofa different light. 
Because a portion of the debt of the 
province, some $15,000,000, is revenue- 
producing, he subtracts tuat capital 
amount from the debt of the province 
and comes to the conclusion that the 
net debt is reduced by that much. This 
method of book-keeping is, to say the 
least of it, somewhat naive. Either that 
$15,000,000 is ewed by the province ‘or 
it is not owed. If it is owed, then it 
is obviously a liability and will con- 
tinue such until it is paid. If it is a, 
liability = ro gg a 
i i : the public debt o ritis ‘umbia 
mgt marsala oe SS tae which no evasions or casuistry can ex- 


oie d spirits can be purchased there in| Plain away. s 
almost every country store and inn. WHO’S WHO IN AMERICA 


Not the slightest restriction has been 
placed on its sale; anybody can buy| The publication of the 1924-1925 edi- 
tion of “‘Who’s Who in America,” a 


what he wants almost everywhere and 
almost at any hour. What has hap-| biographical dictionary of notable liv- 
pened? It is very simple, indeed. Pre-|ing men and women in the United 

States, issued by a. N. Marquis & Co., 


cisely the same thing has happened 
there as happened in Canada, and with | Chicago, marks its twenty-fifth anni- 
versary. The first edition was published 


precisely the same effect. A heavy tax 
in 1899, and since that time a new edi- 


has been placed on this product, which 

has removed it to the luxury class. Only/| tion, carefully revised, has appeared 
people in affluent circumstances can|every two years. Starting with 827 
afford to over-indulge—and they gener-| pages, the book has grown to 3,712 
pages. The first edition contained 8,602 


ally have sufficient self-control to 
abstain from‘ making beasts of them-| biographies, while the present edition 
contains 25,357, or more than three 


selves—poor people cannot afford to use 
times the number which appeared in 


spirits at all except on very special 

occasions. The great middle class uses| the original edition,,and 1,079 more than 

wines and spirits as temperately and| appeared in the last previous edition. 
A valuable feature of the book will be 


sparingly as they would any other costly 
and wholly unnecessary luxury. I have — in the address appended to each 
sketch. 


no hesitation in pronouncing judicious 





to sell the further equity in the com- 
mon stock before establishing a divi- 
dend rate based upon the enlarged 
production that will eventually be in 
effect. 

You will have more definite assur- 
ance of a satisfactory return by 
switching from the common to the 
new preferred issue but taking a long 
range view and projecting yourself 
into—let us say 1927— it is not at all 
or that you would be any further 
ahead. 


tainty that it is oné which would sell 
ow without material loss of princi- 
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2. What a Fair Price Is:—In selling, 
investors will not want to be obliged to 
accept bids five or ten points below 
the reasonable price, simply because 
there are no buyers. A fair price is one 
that is usually arrived at by active 
buying and selling, based on the in- 
trinsic soundness of an investment. 

8. What an Open Market Is:—To be 
readily saleable at a fair price, an in- 
vestment should have an open market, 
that is, one where the public actively 
buys and sells. It may be through one 
of the Stock Exchanges, or it may pos- 
sibly be an unlisted or over-the-counter 
market, 

2. As to the Rate of Return:—Having 
made reasonably sure that the invest- 
ment will bear interest or dividends 
regularly, the investor should examine 
the rate of return available on pur- 
chases made at the current market 
price. To the extent that he is able to 
realize much more than a fair return, 
say 6 per cent, he will know in most 
cases that special care in the investiga- 
tion of such a security is necessary. 
If one or more of the tests for quality 
cannot be met, he should know why. 
Sound investments do not have to yield 
higher than average rates to attract 
real investors, 

8. Income from Stocks vs, that from 
Bonds:—Good bonds of a solvent com- 
pany (except income bonds, which are 
entitled to interest only as earned), 
should always pay interest. Defaults, 
in this regard, give bondholders or their 
trustees a legal action. Corporate notes, 
such as debentures, also carry with 
them a definite obligation to pay in- 
terest periodically, Not so in the case of 
stocks. A company may pay dividends 
to its stockholders, but it has no legal 
obligation to do so. . 

4. Margin of Safety in Earnings:— 
However, it is important from the 
standpoint of an investor, whether he 
holds stocks or bonds, that a company’s 
normal and regular net earnings cover 
all charges with a good margin to spare. 
The business should be one which not 
only pays now, but bids fair to remain 
profitable in ‘future years. é 

Only those stocks and bonds which 
meet these tests deserve to rank as 
sound investment. 


Ed. Note—This is the third 
article of the series. The fourth will 
be published next week. 


5% Interest—or More 


Discriminating investors may still ob- 
tain 5% or more interest from bonds 
issued by sound Ontario municipalities. 
Such bonds possess the three essentials 
of a good investment—security of prin- 
cipal, prompt interest payment and 
ready marketability. 


° Write for particulars 


36 King Street West, 


Toronto Wood, Gundy & Co. 
Telephone Main 4280 











McDougall & Cowans 


Members of the Montreal Stock Exchange 


180 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO _ WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 
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Government 


and 


Municipal Bonds 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner, Clarke & Co. 


312 Bay Street, Dominion Express Bldg., 


Automobile and Piano Paper 


MANUFACTURERS Sea 
CORPORATION LIMITED 
TORONTO, Federal Building 
AUTHORIZED CAPITAL - - $6,500,000 


TORONTO BOND EXCHANG 


300 Bay Street LIMITED TORONTO 
GOVERNMENT, MUNICIPAL AND RAILROAD SECURITIES 


BONDS & LISTED STOCKS 


United Securities 
Limited 
6% Cumulative Preferred Shares 


Revenue sufficient to pay the dividend 
is jointly and equally guaranteed by the 
Montreal Light, Heat & Power Consoli- 
dated and Shawinigan Water & Power 
Company. 


The income from these shares is exempt from the 
Federal Normal Income Tax, 


WE RECOMMEND THESE SHARES FOR 
INVESTMENT 


" @t present price to yield over 5.80% 
Circular mailed on request 


HANSON BROS. 


INVESTMENT SECURITIES 
320 Bay Street 
Elgin 1085 


Twenty-one 
Years Experience 
Trading in - 
Securities 


BY means of our private wire connection be- 
tween Montreal, Toronto and New York, we 
are able to render very prompt service to those 
who wish to buy or to sei Government, Munici- 
pal and Corporation Bonds or other Securities. 


Best quotations are assured to clients either way. 


Compare the expedition and quotations of Royal 
Securities Trading Department's Service by send- 
ing us your next order. 


Royal Securities Corporation 
Limit 
164 St. James Sedests Montreal 


Teronto Halifax St. John Winnipeg Vancouver 
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THE FINAN 


EASIER PRICES 
BEING PAID FOR 
THE BEST BONDS 


But London Demand May 
Offset Effect of the 
Money Rate 


There is an easier tendency noted 
in the bond market with a fractional 
marking down in quotations on issues 
which have recently been very much 
in demand and have shared in the 
general upward movement of some 
months. The edge has been taken off 
the buying demand. This situation 
seems to be the result of developments 
in the general investment situation as 
affecting security values and of the 
approach of the holiday period which 
is usually marked by dullness in bond 
circles. 

The change in the trend of the mar- 
ket while not material as yet is taken 
by students of the situation as in- 
dicating a new phase of the invest- 
ment cycle. It was assumed that the 
strong upward movement in bond 
prices, which was the result of plenti- 
ful money and low interest rates, 
would be checked when business began 
to expand and interest rates became 
firmer. This development now appears 
to be at hand. Not only are there in- 
dications of an expansion in indus- 
trial activity which will absorb com- 
mercial funds, but the accompanying 
speculative advance in stocks is also 
taking its quota of available money. 
The money supply is still large, but 
indications are not lacking that rates 
will reflect the developments in in- 
dustry and stock investing. 

When money rates reach a level 
to encourage banks and other institu- 
tions holding bonds to dispose of these 
holdings and employ their funds 
otherwise—when these institutions 
become sellers instead of buyers— 
there will probably be a more notice- 
able decline in bond quotations, but 
against this is set down another fac- 
ter. It is being pointed out that if 
the pound sterling continues to gain 
strength a situation will be brought 
about where our bonds will find a 
market in London and thus prices 
will be stabilized. Indicative of this 
possibility, it is pointed out, has been 
the fact that some of the recent im- 
portant issues have been made pay- 
able in London and this would have the 
effect of facilitating transactions with 
British investors if the situation in 
exchange warrants. 

Alberta will shortly be in the mar- 
ket and British Columbia is also ex- 
pected to float an issue before long. 
Other public financing is not 
to be important before the new year. 
It is a season when municipalities are 
generally taking stock and spendin 
is deferred until there is a new bud- 
get. However, there is a considerable 
volume of utility and industrial fin- 
ancing being arranged and a number 
of issues are anticipated in the im- 
mediate future. 


BESCO BOND ISSUES 
ATTRACT INTEREST 


Distinguishing Between the 
Three Issues in Dominion 
Iron and Steel 


From Our Own Correspondent. 

MONTREAL. — There has been 
quite a bit of speculative trading in 
some of the Rritish Empire Steel 
bond issues; particularly in Nova 
Scotia debentures, and the Dominion 
Iron and Steel issues. 

Investors should distinguish clearly 
between the three issues in Dominion 
Iron and Steel. There is apt to be 
confusion between them. 

The first mortgage issue of Do- 
minion Iron and Steel is a 5 per cent. 
issue maturing ‘in 1929. This issue 
is listed on the Montreal and Toronto 
stock exchanges, and is now selling 
at around 90, yielding nearly 7% per 
cent. This issue is the first charge 
on the steel plants, etc., at Sydney, 
Nova Scotia. 

There is a second mortgage, cover- 
ing two issues. The first of these 
is the 5 per cent. issue maturing in 
1939 that was sold in England before 
the war. It is listed on the London 
stock exchange, and interest is pav- 
able in both England and Canada. It 
is selling at around 62 now, in Can- 
ada. vielding about 10 per cent. 

Following the war, another issue 
of the 5’s of 1939 was made in New 
York, with some changes in the 
terms. Provision is made of payment 
in New York funds of the interest 
and princinal. The issue is listed on 
the New York and Boston stock ex- 
changes, and is selling at around 58 
to 59 in those centres, giving a yield 
approximatelv the same. as on its sis- 
ter issue. The issue was offered in 
December, 1922, at 85. 


C.P.R’s. Bond Issue 
Off for Some Time 


Prom Our Own Correspondent. 

MONTREAL. — It is now almost 
certain that the C. P. R.’s bie bond 
issue will be put off until after the 
turn of the year. and, in fact, may 
not come out at all as originally plan- 
ned, various legal difficulties having 
cropped up in the way to delay the 
issuance of the bonds or notes in the 
form originally planned. 

It is felt locally that the issue will 
be sold entirely in Canada in order to 
get wider Canadian interest in C. P. 
R. securities, and also to arouse ir- 
terest in one of the main purposes of 
the issue, which is said to be the fi- 
nancing of a comvrehensive scheme 
of immigration and development for 
the Dominion. 
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News and Views of Bond Market 
Let Beck Finish His Work | 


Ontario Hydro municipalities will 
not be carried away by the boasting 
of Ex-Mayor Maguire of Toronto, 
president of the Municipal electric as- 
sociation, that if investigations of 
charges against the Hydro Commis- 
sion are not dropped, the municipali- 
ties will “take the system out of the 
hands of the government altogether.” 

In the first place, the municipali- 
ties are interested in having the Hy- 
dro project, in which they are so 
oreatty involved, efficiently managed, 
and in having charges of extrava- 
gance and mismanagement fully ven- 
tilated. In the second place, the 
province, as well as the municipali- 
ties, is heavily interested financially 
and it would mean that upwards o 
$100,000,000 would have to paid to 
the province by the municipalities if 
they wished to get clear of their -li- 
ability. At present, the investments 
being made by the province are on a 
much broader scale than are the re- 
payments being made by the muni- 
cipalities. 

Rather than talk foolishly of “cut- 
ting the painter” from the province, 
in regard to handling the Hydro en- 
terprise, the municipal organizations 
would be much better advised to urge 


November Bond Sales 


New Canadian bond financing in 
November totalled $28,461,133, of 
which $23,861,133 was raised in Can- 
ada and $4,600,000 in the United 
States. Total sales for the eleven 
months ending November 30, were 
$539,887,322. The record is as fol- 
lows: 
Municipal 
Corporation 
Provincial 


$14,571,133 
10,170,000 
3,720,000 


Total for November $28,461,133 


Where Sold 
In Canada— 
Municipal 
‘Corporation 
Provincial 


$12,571,138 
7,570,000 
3,720,000 


$23,861,133 
In United States— 


Municipal $ 2,000,000 
Corporation 2,600,000 


$ 4,600,000 


*80,354,915 

20,485,263 

15,938,712 

12,458,501 

14,069,550 

sablatde Pe rere PF 
54,958,780 

50,166,183 

September 214,046,728 
October 5,596, 
November 28,461,183 


$539,887 ,322 
* Includes Newfoundland, $3,000,000. 
tIncludes $15,000,000 Quebec issue 
turned over to Banque Nationale in con- 
nection with absorption with Banque 
d’Hochelaga. 


B.C. Plans to Borrow 
$3,500,000 Immediately 


VICTORIA.—It was announced in 
the MacLean budget that British Col- 
umbia will borrow $3,500,000 at once. 
In connection with the province’s 
credit position, Dr. MacLean said: 

That British Columbia’s credit has 
outstripped that of all other provinces 
and is on a par with the credit of the 
Federal Government itself was one of 
the most striking announcements in Dr. 
MacLean’s speech. This condition, he 
said, was due in part to the province’s 
policy of ample. protection to investors 
in its bond. The debt redemption fund 
now totals $26 for every $100 of gross 
debt while other provinces combined 
have only $3.50 set aside for every $100 
of debt. 


BACKUS WILL NOT CONTROL 
Control of the waters of the Winnipeg 
River and the level of the Lake of the 
Woods will be placed in the hands of 
the Federal government, while E. W. 
Backus will retain control of the Nor- 
man dam, at Kenora, according to the 
terms of an agreement which has been 
approved by interested parties. This 
was the solution for which Manitoba 

power interests have been fighting. 


NEW EDMONTON COMMISSIONER 

CALGARY.—David Mitchell, formerly 
city comptroller in Edmonton, who for 
the past three months has been acting 
commissioner in place of C. J. Yorath, 
will probably fill that position in a per- 
manent capacity. It is possible that the 
city treasurer’s and comptroller’s de- 
partments will be amalgamated. 


ALBERTA TO BORROW $1,500,000 

EDMONTON.—A debenture issue will 
be made by the Alberta Government 
about ,the middle of January for ap- 
proximately $1,500,000 and the proceeds 
will. be for general purposes, 


Drawings of French Bonds 


Only those issues that have been sold 
in Canada are included. 


Credit National 
Issue 1920 
Drawing of Nov. 8, 1924 
Bonds 500 francs, 5%. 

No. 6289434 repayable at ; 1,000,000 
francs. , 

No. 358059 repayable at 500,000 francs. 

Nos. 2280569, 6035274 repayable at 
200.000 francs. a 

Nos. 6627148, 6981020, 7425864 repay- 
able at 1,000 francs. 

Nos.. 2874894, 2881414, 3912584, 
5444904, 5969730, 7606597 repayable at 
50,000 francs. 

The numbers below are repayable at 


500 francs. 

358001—100 7606501—600 
6981001—100 5444901—800 
6627101—200 5445000—800 
6085201—-300 5969701—800 

2374801—900 


1000401—-500 
2831401—500 7425801—900 
7986901—900 


6239401—500 
7987000—900 


$912501—600 
2280501—600 
Repayment—Prices payable December 
1, 1924, refund at par from December 15, 
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upon -the government the thorough 
investigation of such charges as have 
been made by C. E. Settell, Sir Adam 
Beck’s absconding secretary, The 
basis of these charges .was a record 
of events noted down ¢arefully during 
a period of years, and yet the charges 
as investigated were merely ron 
from parts of this record, and Settell, 
a prisoner on a criminal charge, was 
not in any position to bring effective 
evidence in substantiation. He was 
not only under physical restraint, but, 
facing trial on a criminal charge, 
there was also a moral pressure which 
is not difficult to appreciate. 

All efforts should be directed to 
placing this vast undertaking, in 
which the municipalities and the 
ree have pledged so many mil- 
ions of public credit, on a sound busi- 
ness and financial basis. And until 
this is done, and charges of misman- 
agement and extravagance fully 
cleared up, Sir Adam Beck should not 
be allowed to resign. He should fin- 
ish his job—or at least put it in shape 
where someone else can handle it 
without menacing the investment of 
the municipalities and the province, 
or impairing their borrowing powers 
in the eyes of investors, 


ST. MAURICE NOTES 
SOLD ON 5.80% BASIS 


Financing Arranged in New 
York on Favorable Terms— 
Issue for $2,600,000 


From Our Own Correspondent, 

MONTREAL—The issue of St. 

Maurice Paper Company notes was 
offered on .Monday by a syndicate 
composed of National City Company, 
Lee, Higginson and Company and Al- 
dred and Company. It was for $2,- 
600,000, not $3,000,000 as originally 
expected and was offered on a yield 
basis of 5.80 per cent. Some of the 
notes were sold in Canada by Aldred 
& Co., National City Co., Ltd., and 
Aldred & Co., Ltd. 
_ The notes run for five years, bear 
interest at 5% per cent. and were 
offered at 98% New York funds. The 
notes are the only funded debt of the 
company, which has no preferred 
stock outstanding. Of the common 
stock, 63 per cent. is held by the 
Union Bag and Paper Corporation of 
New York. 

The capacity of the company upon 
completion of two additional news- 
print machines, which are now being 
installed, will be as follows: 

Tons Daily 
Groundwood Pulp 190 


190| Sulphite Pulp 


Kraft Pulp 
Newsprint 

The capacity of the newsprint ma- 
chine, including the two machines in 
process of installation, is in balance 
with the facilities for the production 
of groundwood and sulphite pulp; and 
the: output of kraft pulp is sold to 
the Union Bag & Paper Corporation. 


U.S.A. NEWSPAPER 
SEES NO PROSPECT OF 
PULPWOOD EMBARGO 


(Continued from page 1) 
goes across the border to that mill a 
good Canadian wil]! have to follow it to 
find a job.” 

The campaign of advertising of the 
new publication, “Liberty,” that has 
been running in that paper and other 
American journals, gives small vom- 
fort to Canadians who read the vavi- 
ous pieces of “copy” that have been 
prepared. One such advertisement 
contains a map showing by a dotted 
line the course that the paper used in 
printing Liberty takes from the tree 
to the printing roll. The dotted line 
starts up in Quebec, north of the Gulf 
of St. Lawrence, follows the water 
highway into the North Tonawanda 
mill, and out of the mill to Chicago. 
The raw material comes from Canada, 
the manufacturing takes place in the 


United States. 

Reference is made to the 3,000 

square miles of timber. lands owned 

by the publishers, “enough to insure 

Liberty’s paper supply for centuries.” 
About That Timberland 

Of the 3,000 square miles of timber 
lands, some 2,000 square miles were 
obtained just under two years ago 
from the province of Quebec and the 
dotted line of Canadian deforestation 
shown on the map starts in these new 
timber limits on the Manicouagan 
River. As the advertisements stress 
the fact that the paper is made in 
an American mill, and, as this line is 
not shown as stopping at a Canadian 
mill en route, it might be well to 
look into the terms of the contract 
hetween the Chicago publishers, who 
own this timber limit, and the prov- 
ince of Quebec. 

This contract provides for the pay- 
ment of certain stumpage dues, and 
other fees, providing the‘ province of 
Quebec with a nice revenue. It also 
provides for the construction within 
seven years of a mill with a daily 
capacity of 100 tons of pulp. No an- 
nouncement has yet been made as to 
the construction of this mill which 
would,according toa speech delivered 
before the Canadian Club at Montreal 
about eighteen months ago, by the 
Hon Honoré Mercier, Minister of 
Lands and Forests in the Quebec 
government, save for Canada many 
workmen who were planning to go to 
the United States to find jobs, espe- 
cially those of the younger genera- 
tion. He added: “We believe that we 
will succeed in drawing again towards 
these new industrial centres, to which 
the exploitation of these great natural 
resources will give birth, many 
French-Americans and others Cana- 
dians who have gone to find employ- 
ment in American factories.” 

So far the only step taken towards 
the axploitation of these timber lim- 
its has been the construction of a 
mill in the United States that has 
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In Sunny California 


In sunny California this winté 
hundreds of Canadians will aga 
revel in the beauty of the o 
groves, the pepper trees and the 
palms in that nd of perpett 
summer. a 

The attractions of California 
manifold. It is recognized as one: 
the greatest out-of-door playgroun 
in the world, with an unsurpas 
winter climate. The glory of & 
mountain scenery is indescribabit 
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through Canada or United State 
Apply for particulars to your nem 
est agent. i 


served only to draw Canadian 

men to the United States. Incide 
ally, it might be pointed out that & 
Rothermere interests of England’@ 
tained similar limits on the Maniee 
gan River in September, 1923, 4 
have already laid plans to comma 
the construction of a paper—in @ 
ada. Their product will be newspm 
likely for the English market. ~ 





—_—-—— 


GIN ¢ 


NT 


62% 


Earnings app 
1916-1923 
Interest 


CLARKS 


TORONTO 
15 WELLINGTON | 


EARLY GENER. 

ELECTION 
co 
(Continued fre 


cated by the follow 
statements: : 

Premier King is q 
“In Montreal in the 
tion the issue was-.avo 
government’s fiscal | 
Hastings Mr. Meighe 
sociates thought to ma! 
even more conspicuou: 
issue involved.” 

Hon. G. P. Graham: 
gan on the charges, 
the minister of labor, 
himself made it a test 
the Conservative as a 
of the Liberal party. 
ville with its  thri 
Trenton with its busy 
have spoken in thunc 
Proval of the real ni: 
the Liberal party.” 

Hon. T. Low:—“The 
Hastings and the m 
Belleville and Trentor 
convinced that the p1 
country depends on t 
agriculture as the bas 
prosperity.” 

_ Hon, E. J. MacMurra 
1s undoubtedly a vind 
Policies of Hon. Mr, Kin 
government, The issue 
the general policy of th 

Hon. Duncan Marshal 
cause we never let ther 
the government's trade 
tion was an endorsatio: 
ment’s trade policy. & 
counted to make the ta 
the next federal electi: 
vatives at first shoute 
Protection’ but when th 
duty on cheese being t< 
ers simply laughed at ' 

Toronto Star:—“The 
& vindication of a m 
accused, but the vindic 
Policy enunciated and m 
leader of the minister 
against. that preached 
years by the party of t 
didate. The vote showe 
tors of the county no 
believe that Mr. Murdoc 
wrong doing, but had b 
















































E & C0 


NTREAL. 

al Bonds 
Bonds 
:oted. 

ENT has a 
Bureau. 
nation. 

g Exchange. 


















TORONTO 


JNICIPAL, 
30NDS 


LIMITED 












W albank 


k Exchange) 


4 a 


vo td 


to receive 
tion. 


MONTREAL 


.K. Walbank. 
ank. 





fornia 


this winter ~ 
s will again 

f the orange 
ees and the 
of perpetual |— 


‘alifornia are 
zed as one of 
- playgrounds ~~ 
unsurpassed =~ 
glory of its = 7 
indescribable, = 
‘ing, golf and ~~ 
creation may 
Pas 
ailways offer > 4% 
e variety Oh-= 
urning either™ 
Inited States-> 


oO your is, 














nadian work- 
tes. Incident- 
i out that the) 
' England ob- 


er, 1923, 

to commence ~ 
aper—in 
be news " 
narket. 















to yie 


Cosmos 


Fund 


1916-1923 inclusive ........ 
Interest requirements .... 


Canada Trust Bldg., 14 


marketability. 


| OSLER & HAMMOND 


Stock Brokers and Financial Agents 
5, Members 

a, Toronto Stock Exchange 

es Montreal Stock Exchange 


21 JORDAN STREET - 


LIMITED 
Bond House 


Send for our List 
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cated by the following post-election 
statements: : 

Premier King is quoted as saying: 
“In Montreal in the St. Antoine elec- 
tion the issue was avowedly that of the 
government’s fiscal policy. In West 
Hastings Mr. Meighen and his as- 
sociates thought to make the fiscal issue 
even more conspicuous than the moral 
issue involved.” 

Hon. G. P. Graham:—“The fight be- 
gan on the charges, so-called, against 
the minister of labor, but Mr. Meighen 
himself made it a test of the policy of 
the Conservative as against the policy 
of the Liberal party. Industrial Belle- 
ville with its thriving population, 
Trenton with its busy industrial people, 

We spoken in thunder tones in ap- 
Proval of the real national policy of 

Liberal party.” 
Hon. T. Low:—“The people of West 
ings and the manufacturers of 
Belleville and Trenton are apparently 
convinced that the prosperity of this 
country depends on the prosperity of 
agriculture as the basis of their own 
Prosperity.” ; 
_ Hon. E. J. MacMurray:—“The victory 
is undoubtedly a vindication of the 
Policies of Hon. Mr, King and his Liberal 
government. The issue undoubtedly was 
the general policy of the Liberal party.” 
on, Duncan Marshall: —“We won be- 
cause we never let them get away from 
the government’s trade policy. The elec- 
tion was an endorsation of the govern- 
ment’s trade policy. Mr. Meighen had 
counted to make the tariff the issue in 
the next federal election. The Conser- 
vatives at first shouted boldly ‘higher 
Protection’ but when they talked of the 
duty on cheese being too low the farm- 
ers simply laughed at them.” 

Toronto Star:—“The result was not 
& vindication of a minister wrongly 
accused, but the vindication also of a 
policy enunciated and maintained by the 
leader of the minister in question, as 
against that preached for twenty-five 
years by the party of the defeated can- 
didate. The vote showed that the elec- 
tors of the county not only did not 
believe that Mr. Murdock was guilty of 





= Wrong doing, but had become weary of 
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the so-called national policy which Mr. 
Porter and his party has preached since 
the days of Sir J. A. Macdonald.” 

Manitoba Free Press:—“The Conser- 
vatives, on the other hand, almost ignor- 
ing the question which occasioned the 
election, concentrated on the time-worn, 
threadbare issue of the tariff, believing 
that this was the readiest way to get 
a maximum Conservative majority. The 
result leaves Mr. Meighen with a good 
deal of explaining to do to the public; 
and supplies SP mee mprse of policy and 
tactics to the pdrty’s board of strategy 
that will keep it busy for some time. 
Mr. Meighen has been obsessed with the 
belief that to urge protection and still 
more protection was to ensure victory; 
he has been foreseeing the protection- 
ist sweeps of 1878 and 1911 repeated on 
the occasion of the next election. To 
make himself invincible with this policy 
in central Canada, he has thrown away 
Western Canada and weakened his ap- 
peal in the Maritimes; and now it looks 
as though the protection cry has lost 
its potency even in its old strongholds. 
It failed in St. Antoine last September; 
it has now failed again in West Hast- 
ings—both constituencies that got be- 
hind the National Policy in 1878 and 
never wavered in their devotion to pro- 
tection until this year.” 


WOODSTOCK HAS SURPLUS 

That Woodstock is likely to end the 
year 1924 with a surplus in its muni- 
cipal finances, is indicated by a state- 
ment prepared by the city treasurer for 
the mayor and aldermen on the eve of 
nomination day, which is to-day. The 
statement shows that all the commit- 
tees, with the exception of two minor 
ones, will have surpluses, 


RE-OPEN COPPER PROPERTY 


The famous Phair copper -minge at 
Goldstream, B.C., for which ‘$80D9®0 
was bid and $1,000,000 asked, some years 
ago, is being re-opened. 

The business revival and improved 
outlook in the metal industries is re- 
sponsible for re-starting work. 


U. 8S. PROPERTY WORTH $1,500,000,000 

The Federal Real Estate board of the 
U. S. has completed a compilation show- 
ine that all real property owned by the 
United States with the exception of 
public domain and national parks, has a 
valuation of $1,542,655,511.81. 


Municipal and Provincial Finance 


BUSINESS-LIKE 
REPORT OF REGINA 


COMMISSIONERS 


Statement Gives Citizens 


Complete Review of 
Stewardship 


—!, 

REGINA.—In order that the rate- 
payers may have an opportunity of 
studying the city’s financial position 
and understanding their stewardship, 
the city commissioners have sub- 
mitted a comprehensive report in ad- 
vance of the municipal elections. The 
uction in assess- 
ment, in taxes levied and in the tax 
is reduced 


report shows a r 


rate. The assessment 
$2,000,000, the tax levy $125,000, and 
the mill rate 1 mill from last year. 
Going back to 1915, it is pointed out 
that the assessment was then $53,- 
000,000 and now stands at $41,000,000. 
The total tax rate in 1915 was 24.7 
as compared with 36 in 1924, an in- 
crease of 11.3 mills. While the total 
tax levy this year is $117,000 more 
than in 1915, the general municipal 
tax levy is $146,000 less than in 1915. 
The reduction in assessment from 
1915 has affected only land values and 
improvements, business and income 
have ‘become wider bases. 

It is suggested that further reduc- 
tions in land assessment would seem 
to be in order. actically all arrears 
in taxes which figure in tax sales are 
in respect of vacant lands which are 
unproductive of revenue. The com- 
missioners consider it will be good 
business to retain as much as possible 
of this property on the assessment 
rolls rather than have it confiscated 
as a result of too high taxation. It 
is questionable whether this confis- 
cated property will afford chance of 
return to the city for some years, and 
until this comes about it follows that 
the portion of the taxes which this 
property might contribute will auto- 
matically fall upon productive prop- 
erty and other bases of taxation. That 
the city has been active in finding 
new sources of revenue to reduce 
taxation is indicated in the statement 
showing that some $207,000 is avail- 
able from licenses, sinking fund sur- 
plus, amusement taxes, etc. This re- 
lieves the tax rate of over 6 mills 
and the amount secured, on a 
capita basis, compares favorably with 
other cities in Western Canada. 

The net capital debt of the city has 
been reduced. Capital expenditures 
undertaken were less than the amount 
set aside in the sinking fund, the 
commissioners explain. The city’s 
policy of the past few years in this 
connection, to limit new works to ab- 
solute necessities, has resulted in a 
reduction over the 1915 capital debt 
position of more than $1,000,000. The 
sinking fund required by law to meet 
the city’s debt is intact. Following 
is the auditor’s statement of the city’s 
borrowing power as at December 31, 
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Charles Ruhlman, charged with 
spiracy to defraud the city of Hamilton 
in connection with the tax evasion 
scandal.- The accused was the first of 
the 19 citizens implicated to elect to 
ve tried by a jury. 


WHO IS RESPONSIBLE? 


The responsibility for maintaining 
highways in a condition to prevent ser- 
ious accidents to motorists underlies a 
suit against the province of Ontario for 
$3,600 brought by John D. McCallum, of 
Hamilton, as the result of an accident 
on the provincial highway near Beams- 
ville, MeCatium’s piea is that the road 
was not properly constructed or pro- 
tected, 





MANITOBA TAXES INEQUITABLE 


WINNIPEG.—The epinion that the 
present system of taxation in Manitoba 
is on an inequitable basis, was ex- 
pressed by members of the taxation 
committee of the Manitoba Economic 
conference. The contention of the tax- 
ation group was that the burden of al- 
most all local, provincial and national 
services fell upon the real property- 
owners. 


NIAGARA GAS SUPPLY 


The valves on the Canadian side of 
the Niagara River on the two pipe lines 
of the Provincial Natural Gas Company 
aave been opened, and now Niagara 
alls and surrounding cities and towns 
are receiving an adequate supply of gas, 
composed of the Ontario natural product 
and imported artificial gas from Buf- 
falo. It is expected that it may be pos- 
sible to remove the ban against heating 
with gas in the near future, so far, at 
east, as light heating is concerned, 


This Week’s Bond Sales 


MARITIME ISSUES 


W. L. MacKinnon & Company, Toronto, 
purchased a $40,000 issue of Sydney 
Mines, 5 per cent. water bonds, at a price 
of 95.. They also acquired $123,000 in 
town of Glace Bay, 5 per cent. debentures, 
at a fair price not announced. 


PORT DALHOUSIE BONDS 


Matthews & Co. were the highest 
tenderers for an issue of $13,420, 5% 
per cent., 10-year bonds of the village 
of Port Dalhousie, their bid being 100.05. 
rhe tenders: 

Matthews & Co. ..ssccsccscdes 100.05 
C. H. Burgess & Co. .........+- 99.33 
Dyment, Anderson & Co. ........ 98.78 
McLeod, Young, Weir & Co., Ltd. 98.38 


LINCOLN COUNTY ISSUE 


Bell, Gouinlock & Co. were successful 
bidders for an issue of Lincoln County 

















bonds. There were two blocks, $25,000, )} 


5 per cent., 20-year, and $17,000, 5 per 
cent., 10 instalment. The bid was 99.68. 
The tenders: 

Bell, Gouinlock & Co. ....... wt 
Matthews & Co. 


eee eee ee eeweee 


Housser, Wood & Co. .......+++ 99.46 
Wood, Gundy & Co. .........+. 99.36 
McLeod, Young, Weir & Co. .... 99.34 
C. H. Burgess & Co. ........- 98.88 
Stobie, Furlong & Co. ...... eees 98.84 
W. ©. Brent & Ce. scvcccredes 98.43 
Harris, Forbes & Co. ........+. 98.36 


YORK TOWNSHIP ISSUE 
The issue of $712,201, 5 and 5% per 





con- 


Borrowing Power 


Net assessment, 1923 ...........e0ee000- $43,414,829.00 
Borrowing power, 20% .........0+ee0000% $8,682,965.80 
Gross debenture debt ............6...05- 8,546,027.32 
Consolidated stock ..........cccceceeees 3,252,585.52 
——__—_———— $11,798,612.84 
Deduct 
Local improvement debt ...,............ $1,976,078.61 


Sinking fund applicable to net debt esti- 


DONS Citak vo eisea souk act i vatewesee 1,748,829.75 
Collegiate Institute debt ................ 437,456.65 
Street Railway debt ...........cceeceees 1,449,717.85 
———— 5,612,082.86 
—————_ 6, 186,529.98 
2a $2,496,435.82 
Bonded Debt 


The gross bonded debt of the city as at October 31 is $11,891,745.23, which 
includes $436,340.26 of Collegiate debt. The details of the gross debt, including 
schools, is as follows:— 


CREP: BORGER 5-5 dane docs naWiae bikes ots Ue n FUKs Ghd cured bat his ccioete $4,368,154.59 
Owners’ share of local improvements ............ceeeeeereeeees 2,035,499.25 
eG Preyer EL e PEED TT LE ee Eee 1,838,302.29 
Street Railway ........ Gn sisrsdodacuasvivacvesusth cvatteehs ess 1,464,417.85 
Wee ONES ve 50 Fak kERN) BEETLES CRYO db bhc ke Vaccabecre een 1,749,030.99 
CSMIAND is 6 5 kTs Fico oh ok pA TAREE Saw bn Hehe oe 8'hb 5 bd Hh88 boos es 6,340.26 
Public school (as at Dec. 81, 1928)... ccccccccctegscccccnevces 1,144,699 94 
Separate school (as at Dec. 31, 1928)...........ccccccccccccecce 115,481.37 

$13,151,926.54 


To offset this debt the city has sinking fund investments of $3,196,921.33 plus 
accrued interest and the public school board at December 81 of last year had 
$227,524.97 of sinking fund, making a total of $3,424,446.30, leaving the net debt of 
the community $9,727,480.24. ‘ 








| cent. bonds of the Township of York 
have been awarded to Wood, Gundy & 


Municipal Notes 















Co., on a bid of 100.14. The tenders 
ae, as caren 
WINNIPEG’S NEW POWER PLAN ood, Gundy & Co. ........... 100.14 
Winnipeg Hydro Electric System plans|4- E. Ames & Co. ............ 99.89 
to spend $3,000,000 on a power develop- | Bell, Gouinlock & McLeod, Young, 
ment at Slave Falls and an additional}. Weir & Co., Ltd. .......... 9.78 
$2,000,000 on a transmission line to H. R, Bain & Co, ............5. 98.588 
Winnipeg. Cochran, Hay & Co. ......... 99.31 
a, Anderson & McDon- 
ABOLISH WARD SYSTEM agh, Somers & Co. .......... 99.247 
London, Ont., ratepayers have voted Matthews & Co. ............. . 99.241 
to abolish the ward system of electing|C: H. Burgess & Co. .......... 99.12 
the city council and will elect eight Municipal Bankers ............ 99.116 
aldermen from the city at large. They| Murray & Co, ..........+.004- 99.03 


will serve two years, four to be elected 
each year after the first year. A city 
manager proposal and a change in the 
police commission system were re- 
jected, 

WELLINGTON CLEAR OF DEBT 

Notwithstanding the fact that during 
the Great War Wellington County con- 
tributed over $250,000 to war relief, and 
had many other large expenditures 
which the council were obliged to meet, 
the county, according to Warden W. A. 
Dickieson, is in the enviable position of 
having not one dollar of debenture debt. 


HAMILTON TAX SCANDAL 
A true bill was returned - against 


SMITH FALLS ISSUE 
A block of $104,526, 5 per cent. 20- 
instalment bonds of Smiths Falls has 
been sold to A. E. Ames and Co. at 
98.29. The cost to the municipality on 
this basis was approximately 5.20 per 
cent. The tenders: 


A. E. Ames & Co, .......00..; 98.29 
McCoo, Padmore & Co. ....... 97.51 
Bird, Harris &@ Co. ic. scceiccce 97.40 
Municipal Bankers .. ......... 96.348 
C. H. Burgess & Co. .......... 96.84 
Matthews & Co, .......ccceeeees 96.88 
, -R.. Bate BCel ai Se 97.51 
McLeod, Young, Weir & Co..... 97.08 
RAs Dake’ O00: svicksecives -- 97.07 
C chran Hay & Co. ............ 96.79 












C.P.R. PAYING TAXES 
WITHOUT OBJECTION 


Company’s Attitude Has Made 
Good Will With People of 
Fort William 


FORT WILLIAM.—The expiry of 
the exemption from taxation of the 
Canadian Pacific Railway Company 
in Fort William and the placing of 
the company on the collector’s roll as 
an ordinary tax payer,has passed off 
without even a flutter being caused 
in civic circles. 

The settlement has been arrived at 
in a manner which reflects credit on 
the railway company and the assess- 
ment commissioner alike, in the opin- 
ion of the Times-Journal, which re- 
views the situation as follows: 

Ever since the town of Fort William 
and the Canadian Pacific Railway com- 
pany have been associated here, there has 
been an exemption agreement of some 
kind in force until the end of the pres- 
ent year. The last agreement fixed their 
taxation at $30,000. The expiry of other 
agreements with the company have 
brought in their train lengthy negotia- 
tions as to terms and conditions that 
should be established for a further period, 
and it had been anticipated that 1924 
would be no exception. Indeed, possible 
terms upon which the city might perhaps 
grant further exemption were often dis- 


cussed. 

Nothing,. however, was brought up by 
either the company or the city and the 
assessment commissioner p to 
make his valuation of the entire taxable 
property of the company that would be 
liable in 1925. The company’s officials 
spent a day or two here in connection with 
the valuations and the assessment was 


le. 

And the fact that an- assessment totall- 
ing upwards of two and three-quarter 
million dollars has been made on the prop- 
erty of a single company, and was never 
appealed even to the court of revision, 
much less taken to the judge, is a sign of 
broad and fair-minded dealing on the part 
of the railway company. Very few cases 
have occurred, where assessment was so 
complicated and jnvolved such an immense 
number of separate valuations, in which 
there has not been a resort made at least 
to the first court of appeal, the court of 
revision. 

The presumption that the railway com- 
many would fight to the last ditch to 
have the lowest possible assessment 
placed upon its property was shown to 
be false, and the figures of the assessor 
were accepted with only such modifica- 
tion as were discussed with him in con- 
ference with the railway company’s offi« 
cials and admitted by him as being based 
on reasonable grounds. 

At a tax rate of 85 mills the railway 
company’s taxation will amount to be- 
tween $90,000 and $100,000 annually and 
the values placed upon the property this 
year will establish the basis for the next 
five years, wtih the exception of such 
buildings as may be added or taken down 
from year to year. 

The company’s attitude in regard to 
this expiry of exemption and commence- 
ment of full taxation cannot but have its 
effect in still rther cementing the 
friendly relations that have existed be- 
tween itself and the city. 


FAVOR CITY MANAGER PLAN 
VICTORIA.—By a majority vote the 
executive of the Union of B. C. Munici- 
palities approved of the legislation sug- 
gested by the Property Owners’ Asso- 
ciation of Vancouver to provide for the 
appointment of a municipal manager. 
The approval was subject to certain 
conditions including the proviso that 
any by-law appointing and defining the 
duties of such an official may be intro- 
duced on a three fourths majority of 
the council, or on petition of five per 
cent. of the ratepayers qualified to vote 
on money by-laws. Such by-law must 
subsequently receive the approval of a 

three-fifths majority of the voters. 


Tenders and By-laws 
eee 


(Tenders Wanted) 

Dec, 15, Hull.—$365,000,, 5 per cent., 
30-yr. technical school debentures. A. 
R. Farley, sec.-treas. (See announce- 
ment on page 16). 

Dec. 17, Mimico.—$76,709, 5% per 
cent., 5, 10, 15, 20 and 80-yr. deben- 
tures. H. B. Foreman, town clerk. 

Dec, 10, St. Charles, Que.—$30,000, 5% 
per cent., 40-year school commission 
bonds. J. A. Cadieux, sec.-treas, 

Dec, 9, Bedford, Que.—$24,000, 5% per 
cent., 30-year bonds. F. Fortin, sec.- 
treas. 

Dec. 10, Dorion, Que.—$20,000, 5% 
per cent., 30-year serial bonds. J. B. 
A. Favreau, sec.-treas, 


By-laws Passed or Defeated 

Petrolia. — $100,000 for new high 
ie passed by the ratepayers on 
ec, 1. 

Smiths Falls.—$7,000 for bridge re- 
pairs, passed on Dec. 1, 

St. Catharines. — $25,000 for grand 
song carried by the ratepayers on 
ec, 1 


London.—$55,000 annual grant to Uni- 
versity of Western Ontario, passed on 
Dec. 1. 

Hamilton.—$423,000 for construction 
of sewers; $25,000 for establishment of 
playgrounds, paksed by the ratepayers 
on Dec, 1. 

DEBENTURE NOTES 

York Township. — Instructions were 
issued to the clerk and solicitor of York 
Township at the council’s meeting to 
prepare a debenture by-law covering the 
purchase of the Toronto Suburban Rail- 
way and the construction of a double- 
track system by the Toronto Transpor- 
tation Commission in its place. This 
by-law, which names $500,000 as the 
total figure of the debentures to be 
issued, is, of course, entirely dependent 
on the decision made at the polls on 
Jan. 1. The line’s purchase price is $15,- 
000, while the balance, $485,000, will be 
the cost of the commission’s work. 


WEEKLY RECORD OF:GOVERNMENT AND MUNICIPAL BOND SALES. 


Place Date Purpose 
Lincoln County ........ DGS 2k Gaia ae 
Ferme Neuve, Que. .... Nov School 
Sask. Drainage Districts Nov. ...... 
York Township ....... et iL encase 
Port Dalhousie ........ i Seer ere 
Sydney Mines, N.S. .... Dec Water 
Gines Bay 6.65 se cee DOG ocswsls 
Smith Falls, Ont., ...... DOG. = crceove 
St. Maurice Paper ..... Nov. 80 ...... 
Wahnapitae Power .... Nov. Pry 


- Nesbitt, Thomson & Co. gt sreet 


Municipal 

Sold To— 
Bell, Gouinlock & Co, ....... obad ee by e 
Locally ....+... éawieeae Sackoeeiwesdeus ‘ 
Royal Bank of Canada ..... backs oouas ° 
Wood, Gundy & Co. ..cccscccccccccces 
Matthews & Co. 
W. L. McKinnon & Co, ......ccercecece 
W. L. McKinnon @& Co. ......ccceeceees 
A. E. Ames & Co. ... .... 

Corporation 
National City Co. and Syndicate 






Rate Maturity Amount Price Yield 


5%  1984&1944 $42,000 99.68 
6% 1939 9,200 100. 6.00 
5% 1954 83,900 100... 
5&5%% ... 712,200 100.14 5.1 
5%% -1984 13,420 100.05 .... 
5% aude 40,000 95. 
5% .... 128,000 ..... ws. 
5% 1944 104,526 98.29 5.22 
5%% 1929 $2,600,000 98.% 5.80 
1944 - 500,000 100. = 6% 


6% 








—_—— — 





Montreal Light, Heat 
& Power Consolidated 
and Shawinigan Water 
& Power Company have 
jointly if neces- 
sary, to furnish United 
Securities Limited with 
the funds required to 
pay the quarterly divi- 
dends on these Shares. 


Full particulars on 
request. 


Price : 103 and accrued 
dividend to yield 5.82% - 


RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
(ESTABLISHED 1901) 
E162) 





GUARANTEED 
First Mortgage Bond 


1% 


plus Pome ce Bonus of 
mmon Stock 


WE OFFER a short-term 
First Mortgage Bond 
which gives a very attrac- 
tive yield and is at the 
same time amply secured. 
Full particulars will be 
gladly furnished on re- 
quest. Write to-day. 


‘Piero semi | 7 ih stom times on 


SEND MB CIRCULAR A-2 
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CREDIT-CANADA 


Limitee 
ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAL 





WESTERN BOND ISSUES 





We eS ae Western, Pro- 
cial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA 





MURRAY & COMPANY 
Specializing in 
Government, 


CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 TORONTO - 





The safe investment 
of your funds is our 
chief concern. 


rBAINE::. 


Government & Municipal Bonds 





371 Bay St. = Toronto 


VERSAILLES-VIDRICAIRE- 


BOULAIS 


LIMITED 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 





G.C. Williams & Co. 


Unlisted Securities 


McKinnon Bldg. . Toronto 


ANNOUNCE 


that their Montreal Office 
located in the 


Transportation Bldg. 
Montreal 


is now open for business. 


Telephone Main 8394-5. 
























































































































































The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary Presiden’ Treasurer 


‘The Ever Present Danger of Fire’’ 


Your business assets are never safe against fire! The risk is always 
there, but—YOU need not carry it 


In the ninety years of its existence this Company has reimbursed 
licy holders to the extent of 56 million dollars. Denso 1833, every 
ust claim has been promptly satisfied. 


The British America Assurance Company of Toronto 
Established 1833 


THE MONARCH LIFE 


ISA 
GOOD COMPANY 
Previncial — Torente, ba are Saskateon, 


INSURANCE CO. 


SECURITY LIFE sous: 


This company issues only “all guaranteed” policies — plain 
definite contracts that the insured can thesoughly ender- 
stand, also a popular “Young people’s saving Bond.” 


We have an attractive proposition for live: agents in points 
where we are not represented. ° < 
HEAD OFFICE . 
2 Toronte Street - - 


oe IMPERIAL LIFE ASSURANCE CO. 


HEAD OFFICE TORONTO 


Shrewd Financiers 
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THE: FINANCIAL POST 
Insurance for Buyer and Seller 


MAKE PARTNERSHIP 
STABLE BY USE OF 
INSURANCE POLICY 


Plan to Forestall Complica- 
tions at Death of 
Partners 


ss idhahistanibninins 
__ The partnership form of business as 
it exists to-day has many advantages 
and some weaknesses which fre- 
quently contribute to its downfall. 
The underlying reason for forming a 
partnership is usually the ability of 
one or more partners to contribute 
to the success of the business. It may 
be a specialized training, a persounal- 
ity suitable for office or factory work 
or selling; it may be capital and credit 
at the banks; or. it may be connection 
and influence valuable in securing 
business. When a partnership is 
formed each of those interested contri- 
butes to the success of the business in 
some manner and in return receives 
a share of the profits. 


As H. W. Manning, of the North 
American Life, pointed out in address- 
ing the Life Underwriters’ Associa- 
tion this year, the share of each 
party may vary widely, and the busi- 
ness continues with the ever-present 
danger of the contribution of some 
partner being cut off. This is especi- 
ally so where one partner contributes 
something of outstanding importance. 
Thus one man may supply the capital 
while others divide up the various 
duties and responsibilities. The with- 
drawal of the capital at any time may 
mean failure for the business. It is 
the growing appreciation on the part 
of business men of this danger of los- 
ing the interest of a valuable con- 
tributor through death that has re- 
sulted in the study of means to over- 
come it and the use of life insurance 
in that connection. More and more 
each year are such businesses seek- 
ing life insurance to protect them 
against such losses. 

Has Two Alternatives 

In reviewing the subject before the 
underwriters Mr. Manning explained 
some of the problems of interest to 
business men. He said: 

Two alternatives confront the part- 
ners, One is for the widow to continue 
an interest in the partnership and to 
draw returns on the basis of that finan- 
cial interest. The other alternative is 
for the widow to dispose of her interests 
to the surviving partner, in which case 
we find contingencies which cannot be 
met by any medium so well as by life 
insurance. 

We will deal with the first mentioned 
alternative. Experience has shown that 
there are many hazards attending upon 
the interests of both the surviving part- 
ner and the widow, where the latter 
maintains an interest which is solely a 
financial one. We have an illogical 
state. There is deceased’s widow draw- 
ing returns from a business to which she 
contributes nothing except the use of 
the money, which same money can be 
procured probably at a bank at a much 
lower rate. This tends to demoralize 
the attitude of the surviving partner 
towards their mutual interests. On the 
other hand, the deceased partner’s 
widow is dependent for, her income 
from the business largely upon the ad- 
ministrations of the surviving partner. 
The complications involved in such a 
combination work all too frequently 
towards an impossible business situa- 
tion, and dissolution of survivor and 
widow must sooner or later take place 
to the ultimate loss of both, 

Almost invariably you may rely on 


this, The average partner is keen to 
obtain control of the business in the 
event of the death of his associate and 
this brings us to the second alternative 
of the deceased’s widow disposing of her 
interests to the surviving partner. Un- 
less proper plans have been drawn the 
surviving partner may have to go out 
and bid against a competitive outsider 
for his deceased partner’s interests. If 
he is forced to borrow the money to 
make a purchase it curtails the credit 
necessary to carry on the business. 
Business life insurance steps in and fills 
the gap. It furnishes the fund where- 
with the financial aspect of such a 
transaction is assured. If it has not al- 
ready been done you should see that any 
agreement as to the purchasing of one 
and another’s interest is reduced to 
writing and that there should be added 
to the agreement a memorandum gov- 
erning the insurance. It is not your 
place as life insurance salesmen to as- 
sume any responsibility for the terms 
of any such agreement, Anything of 
such a nature should be conducted under 
proper: legal advice, and in accord with 
the existing articles of partnership. 

In general, however, any such supple- 
mentary agreement governing the life 
insurance should contain, if not already 
provided for in the articles of partner- 
ship, the following: 

1. A method for valuing the partners’ 
interests or a definite value named 
therefor. 

2. An obligation binding on the de- 
ceased’s heirs to sell to the surviving 
partner or partners and an obligation 
on the survivors to purchase the de- 
ceased’s share. 

8. A provision covering the disposition 
of the policy in the event of either or 
anyone retiring from the business. 


FRICTION DEVELOPED 
OVER $1,500 CLUBS 


B.C. Superintendent Scores Un- 
sound Financial Methods; 
Eliminate Part-Time Men 


The organization of “$1,500 clubs” 
in Western Canadat ocarry on an in- 
surance business has met with strong 
opposition from insurance men, and 
discussion of the situation in British 
Columbia has not been couched in 
mild terms. When insurance officials 
in some of the provinces learned of 
the new development some alarm was 
felt, especially since the movement to 
place the fraternal societies on an 
actuarially solvent basis was meeting 
with such success. The danger of 
allowing these clubs to operate was 
considered at the conference of pro- 
vincial superintendents of insurance in 
Toronto, in October. Since returning 
to the West from the conference, J. 
P. Dougherty, British Columbia super- 
intendent, has voiced his opposition to 
the $1,500 clubs on account of the un- 
sound financial methods employed by 
them. This was done particularly in 
an address before the Victoria and 
Vancouver Island Life Underwriters’ 
Association. Following the address 
the association appointed a committee 
to interview the attorney-general and 
state that they had no objection to the 
clubs provided they come under the 
supervision of the superintendent of 
insurance. 

This action was objected to by some 
who seek to further the development 
of the $1,500 clubs and Superintendent 
Dougherty was roundly criticized by 
C. F, Moriarty at a meeting of the 
trades and labor council. At the same 
time Mr. Moriarty condemned the 
superintendent’s accession to the re- 
quest of insurance men that part time 
salesmen be eliminated. 


The Record of Fire Losses in Canada 


Property 


Ellershouse—Mr. McLean, residence.......... 
Hants Border —W. R. King, barns and crop.. .. 


New Glasgow —Toole & Corbin, store... ...... Nov. 22 


total 
Heavy 


New Brunswick 


West Bathurst --School....... 


s enidusdlpsieswbbo semana 
Norton —W. Mallaly, barn and res............Nov. 21 


$10,000 
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ACCIDENT CLAIMS 
FROM AUTOS STILL 
AT A HIGH LEVEL 


Aetna Life Report Indicates 
More Danger to 
Occupants 


Is it safer to be in an automobile 
or on foot? This is a question many 
people are asking themselves in these 
days of frequent.accidents. It is met 
by the man considering personal ac- 
cident insurance, and is particularly 
worthy of attention from those who 
drive autos. Do fatalities and serious 
injuries occur more frequently to 
those struck by motor cars than to 
a in the autos themselves? 

me interesting facts bearing on the 
situation are given by. the tna Life 
Insurance Company in a recent. bul- 
letin analyzing the claims paid by the 
company on account of automobile ac- 
cidents. The bulletin says: 

“During the ten years from 1914 to 
1924, 13,930 claims for accidents to 
automobile occupants have been paid by 
the AStna Life under its accident poli- 
cies. This classification includes all in- 
juries sustained by policyholders in 
cranking, repairing, entering and leav- 
ing and in taking care of the car. The 
seriousness of the automobile hazard as 
it affects occupants may be gauged by 
the size of the aggregate amount paid 
out by the Agtna in claims for accidents 
of this sort. At the beginning of 1924 
the sum had reached the huge total of 
$3,010,876.19. Of this amount, $1,715,- 
922.04 is represented by 214 death 
claims and the balance of $1,294,954.15 
went to pay 13,716 disability claims.” 

A table given in the analysis shows 
that the company paid 1,294 claims 
for accidental injuries to pedestrians 
caused by automobiles amounting to 
$185,591. There were also twenty- 
five fatal accidents on which indemni- 
ties totalling $218,645 were paid. The 
wide difference in the total claims 
paid in each case may show the rela- 
tive risk which the automobile oc- 
cupant and the pedestrian are taking. 
As the company says, the facts seem 
to show that the policyholders were 
exposed to more dangers when riding 
in automobiles than when walking. — 

Of much interest is the analysis 
showing the specific causes of the ac- 
cidents. The report is as follows: 

It appears that accidents in which the 
occupants were either thrown from 
their cars or overturned in them have 
been the cause of the greatest number 
of death and disability claims and there- 
fore constitute the most serious menace. 
Out of 214 fatalities, 101 occurred in 
this way, calling for the payment of 
$938,416. There werg 1,721 more non- 
fatal accidents from this cause, for 
which tna policyholders received 
$221,678.73. 

Collisions ‘accounted for 86 deaths 
showing that this method of terminat- 
ing an automobile ride is only a little 
less fatal. That cranking, boarding or 
alighting, being thrown against car or 
seat, repairing machinery, and burns or 
scalds are more than imaginary dangers 
to those who ride in, operate, or work 
on cars is shown by the payment under 
ZEtna accident policies of 7,305 claims 
for injuries and 14 for deaths so caused. 

It is interesting to note that crank- 
ing accidents are still in the lead as the 
most prolific cause of disability claims. 
With a total of 3,708 claims, represent- 
ing an aggregate disbursement of $319,- 
084.81, this hazard seems likely to hold 
first place as a producer of disability 
claims for some time to come. During 
1923, there were, however, only 229 such 
claims as compared to 307 for 1922. 

Next to cranking, collisions were the 
cause of the largest number of non- 


fatal accidents to Avtna accident policy- | Stores 


holders. It has cost the company $341,- 


THE : 
CANADA NATIONAL FIRE | 
INSURANCE COMPANY . 


HEAD OFFICE: WINNIPEG, CANADA ; . : 


TOTAL ASSETS $2,928,337.62 
TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 
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and profitable invest a 


ments, but none can 
“hold a candle” to Life 
Insurance for protection 


and service. 
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029.71 to settle 2,504 claims for 
dental injuries received in autome 
collisions. 
The increasing evidence of dan; 
from accidents in recent years has. 
sulted in a steady growth of accider 
insurance in force. The interest 


by the addition of the disability ang 
double indemnity clauses to the life 
insurance policies now offered to ths 
public by most companies. The forme 
provides for the cessation of prem 
payments on the life policy and 
payment to the insured of cert 
specified monthly benefits in case 
total disability, while the latter rp 
vides for payments of twice the face 
value of the policy in case of death 
from accident. Since the adoption 
this plan large numbers of policy 
holders have had it included in thea 
policies, as it entails only a small 
extra premium. 


Ontario Fire Losses. 7 
Show Good Reduction 


The fire loss in Ontario dw ing 


October showed a substantial 


tion over ‘October, 1923, according to: 


the annual report of the fire marshal 
just issued. Fires numbered 855 for 
the month with a loss of $1,215,01 
as compared with 888 fires with 
loss of $1,746,320 the previous y 

Of the loss this year $951,722 was 
covered by insurance. The total -lc 
in the province for the first t 
months. of 1924 was $12,884,180 
compared with $15,894,790 for 


same period in 1923. From the fo 3 


lowing classification of the fires it 
may be seen that, while the great 
majority of fires occur in dwelli 
the heavy money loss arises fre 
factory fires. The classes for the 


years are: fe 
1928 
Loss ~ 


TS 


1924 
No. Loss No. 
+ » + 704 $1,531,818 941 
. + 5178 $2,872,333 5993 1, 
- 887 $2,593,522 958 $4,076; 
349 $4,278,615 448 $5,079, 
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Moncton —J. E. Young, warehouse ...........Nov. 27 
Andover —T. Parent, bidgs and cattle. .. ......Nov. 23 
hatham —D. Blake, residence... ............Nov. 23 


Quebec 


St. Gosrpes De Beauce — 
me. Vve. Sylvain, residence ........ od. al 
M. L. Roy, residence...............+-Nov. 21 


. 10,000 

Pe VOCE, CROW oon o's 6 co 06,06 60.00 oe és oh de.c0 

Granby —D. Beauvois, bldg.................-Nov.17 considerable 

Capelton —Nichols Chemical Co.,sulphur pene -Nov. 25 76,000 
Montreal—Parish Church and dock of N. St. 

Vincent de Paul f he i pe total 
Montreal —Castle & Son, 
Montreal —St. Margarets Golf Club House. . . 
Montreal—Van Horne shop............. +++ 
Grand Mere—Stable and two horses... ...... 
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recognize the value of Life Insurance 
as a protection for their Investments 
and Business Interests. vs es ee 
rtial o’heated pipe 

Absolutely 
Gilt - Edged 


You men who are shrewd 
judges of values will select 
the Marconiphone for your 
radio enjoyment because it is 
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2 Goderich Evaporator ««..--o-«---- «NOV. 3 
a well-established, strong, progressive New Liskeard —Wabis Iron, Works, bldgs... .. Nov. Ms ame a sound and seasoned instru- is found to be still 
s dey g, progre Strathroy —P. MacDougall, barn and crops .. ..Nov. partials. combustion ment, this" tenons de 
Canadian Company issues policies to Breckvle-—i. Alban’ sabodl nnn...) Mov. sack © eahaoee It's th : trade credits sata 
meet every need Sasori Mater. tense sad «ew Me s the only receiver sold trad 
. Westport —A. C. Bradley, barn and bidgs-.. ..Nov. +H clbisies with a written guarantee b stant. aproveme 
tees eeee that it will receive, a definite usiness, 


Cayuga—R. Cassidy, residence..............Nov. partial 
Esquesin Tp.-W. Moran, stable.crop and cattle.Nov. 22 partial 
Acton—S. Jarvis, barn and crop.............Nov.2 ot 64% 
Windsor—J. Chevalier, residence.............Nov. 
Dundalk—H. White, barn and crop......... 
Hybla—J. Sutherland, residence............. 
Simcoe—J.°R. Sherk, barn...............56- 
Aylmer—Dr. F. H. Miller, residence......... 
Blackburn—Wm. Cutts, res. and shed..... .. 
Christian Island—L. Brunelle............... 
Fort William —Victoria Ave. bldg............ 
Vineland —H. Ryckman, barn..............-. 
Belleville —Two houses, barn and Crops... .... 
Belleville—J. Whiffin, residence.............. . 
Forest —G. ae barn, grain, stock ...... ..Nov. 26 
Grafton Village —M. O’Brien, 3 barns and crop . Nov. 
Chatham —H. O’Brien, farm bldgs........°.... 
Iroquois—J. Keck, residence (one death)... .. 
Galetta—B. Greeley, barn and crop.........N 
St. Mary’s—Mrs. J. Willard, barn........... 
Thorah—A. Cameron, barn................:- 
Tweed—W. A. McElroy, barn.............+ 
Tweed—M. Meraw, barn and ~e: sep es 6s anaes 
Barnharts Island—E. Mullarney, barn.......Nov. 
Riverview —G. Hammond, gen. store and res. Nev. 
Waubaushene—L. Plouffe, Mrs. 8S. Pebworth 

and Georgian Bay Lumber Co., bidg.....Nov. 5 
Leamington—Bell farm barns and crops Nov. 26 


Manitoba 
Carberry —C. Gorrel, residence..............Nov. 15 
Glenboro—Anderson Bros.,garage and workshop seer 1 . 
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CANADA PERMANENT | 
MORTGAGE CORPORATION 


Quarterly Dividend 
Notice is hereby given that a Dividen 
current quarter, being at the nan _ d of Three Per cent. for the 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the ¢ i 
and that the same will be payable See ee Winnipeg —J. Smokler, res ov. 2 


FRIDAY, THE SECOND DAY OF JANUARY Winni Mon 
’ _ tgomery Bldg................Nov. 27 
next, to Shareholders of record x oe 
Senet ar af Desuaben, rd at the close of business on the Fif Alberta 
By order of the Board. Calgary —Hockey Arena..............+.+++-Nov. 20 
Toronto, November 19th, 1924. PN ae scans — hee 
f Mission ‘ee ission Hotel... ............ 


Trail—W. Wynne, paint shop........... 
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WALTER F. WATKINS, Secretary. 


Victoria ' 
—Qualit THE MARCONI WIRELESS. TELEGRAPH CO, OF CANADA, LIMITED 


Montreal Toronto Vancouver Halifax St. John’s, Nfid. 
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© This was carried unanimously. 
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‘turn, showed a substantial increase. 


only a small 


Ss 
Sp 3 cs 

Reduction Canada’s Foreign Trad 

: uring Figures of foreign trade are en- 
ee — couraging. In the twelve months’ 
. according to period to October 3ist the aggregate 
fire marshal value of this commerce was $160,000,- 
bered 855 for 


000 greater than in the preceding 
year, the total being $1,895,000,000. 
We have been able to reach this large 


of $1,215,016 
fires with a 
yrevious year. 


$951,722 was amount chiefly because of the enor- 
The total -loss mous western grain crop in 1923, and, 
+ 54180 “an in a survey of economic conditions, 
790 for the there is no more satisfactory feature 
‘rom the fol- than the improvement in agricultural 
,the fires it returns. Last year there was greater 
ile the great 


volume, this year there is greater 
value. Farm products have always 
made the largest contribution to Can- 
ada’s export trade, being greater than 


in dwellings 
arises from 
*s for the two r 


1923 


No. Loss the combined export value of all 
5998 fa S31 28s - other commodities. 

958 $4,076; : . . : 
443 $5,079,290 The other outstanding item in 


respect of exports is forest products. 
In the seven months ending October 
Sist, shipments of wood and wood 
procucts, including paper, declined in 
value about $18,000,000, as compared 
with the preceding vear, this decrease 
occurring in lumber and not in paper. 
On the import side a shrinkage is 
again recorded, so much as $75,000,- 
000 since March 31st, and while lower 
prices may account for some of this 
decrease, the cause must be attri- 
buted to a quiet condition of domestic 
trade. A gratifying feature of the 
statistics of foreign trade is the 
growth of favorable balance. In the 
last seven months, the excess of ex- 
norts over imports amounted to 
$120,000,060, as compared with an ex- 

- cegs of $15,000,000 in the correspond- 
ing period last year, and if the com- 
pariion is carried over a twelve 
months’ period, the favorable balance 
is found to be still greater. I regard 
this increase in Canada’s foreign 
trade credits as an augury of a not 
distant improvement in domestic 
business, ‘ 

: Foreign competition, 





which for 


some time past had been anticipated, 
is now being keenly felt in several 


basic Uanadian products in neutral 
markets. 


tries abroad possess in their depreci- 
ated currencies and cheaper and more 
industrious labor. 


Immigration 
Immigration has been disappoint- 
ingly small, and without increase in 
Population, increase in production 
will remain obstinately slow. The 
problem belongs to other hands than 
mine, but I am convinced the day is 
not distant when this favored land 
_  0f Canada will be sought by the sur- 
4 plus population of Great Britain’ and 
Europe, as well as by those thrifty 
classes who will here find opportunity 
for further improving their condition. 
| It is trite to say that if the country- 
s, Nfld. tide prospers, the towns will take care 


” Sir Vincent Meredith, Bart., Presi- 
“ent, in addressing the Shareholders, 
‘said: During the past year, continued 
world-wide conditions have 
“ a deterrent to business gener- 

% ally, resulting in cautious buying and 
a mess to undertake forward 
- gperations. Yet, despite relative dull- 
ess of trade and the heavy burden 
~ of taxation imposed on financial insti- 
tations, I am happy to say we have 
been able to earn our dividend and 
- bonus. Low rates of interest in world 
have naturally affect- 
the resources of your 
‘Bark are so large and its earning 
“power so constant that I feel assure« 
you may depend upon the continu- 


‘While hesitating to prophesy, I am 


* satisfied that a gradual improvement 
ip the trade situation is occurring. 


% demand for steel in various forms, 


This situation is due to 
the advantages the exporting coun- 
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December, 1924. 





--The 107th Annual General Meeting of the shareholders of the Bank of 
~ Montreal was held in the Board Room at the Bank’s Headquarters. 


+. On motion of Mr. C. R. Hosmer, Sir Vincent Meredith, Bart., was requested 


_ Mr. John Patterson moved, seconded by Sir Lomer Gouin, that Mr. W. R. 
Miller and Mr. G. L. Ogilvie be appointed to act as scrutineers, and that 
|" Mr. C. H. Cronyn be the secretary of this meeting. 
































Conditions in Europe 


partially secured by 
guarantees, 


hindrance to business, 


was a conspicuous success and has 
already produced a good effect on 
international finance. 

French Government finances have 
presented some difficult phases, and 
the last few budgets have not been 
balanced, resulting in serious infla- 
tion, with its accompanying evils. A 
new internal loan is contemplated for 
the avowed purpose of consolidating 
the floating debt, but the .terms to 
the Government are so onerous that 
it is difficult to weigh the advantage 
of the transaction. 

In Great Britain, the result of the 
elections has proved to be the chief 
factor in favor of a recovery in trade, 


and, with a prospect of a stable gov- 
ernment for the next few years, there 
is a more optimistic feeling current, 
and already there are distinct signs 
of trade revival. In this connection, 
however, it would not be surprising 
if Germany were shortly to build a 
wall to keep out British and other 
goods,-unless new commercial treaties 
are made. She has already drafted 
her new tariff, with some sixteen 
hundred articles, all of which will call 
for high duties. 


Business in the United States 

The opinion is expressed in impor- 
tant quarters that the business struc- 
ture in the United States is better 
than it has been for some time. While 
buying in most lines continues on a 
hand-to-mouth basis, the volume is 
large, as is conclusively shown by the 
heavy freight shipments on the rail- 
roads of the country. Stocks in the 
hands of wholesalers, jobbers, retail- 
ers and consumers are low, and event- 
ually steps to replenish must be taken, 
Business men generally learned an 
expensive lesson just after the close 
of the world war, and it is not prob- 
able that large inventories will again 
be carried, but once buyers become 
convinced that conditions are to be 
satisfactory, they will again enter the 
market. This cautious attitude is one 
of the big-factors making for stabil- 
ity in the future, 

With the presidental elections out 
of the way, all indications point to 
a period of steady improvement in 
business across the line, and this will 
be reflected in Canada in due course, 


Agricultural Conditions 

The crop output has been consider- 
ably less than last year, about 200,- 
000,000 bushels in the case of wheat, 
the decrease occurring in the West- 
ern provinces. Against this reduction 
can be set the higher prices paid for 
the product, the loss in quantity being 
nearly recovered in the greater value. 
This view, however, deals with the 
aggregate and does not help farmers 
who have reaped little. Yet, upon the 
whole, the fact remains that the ag- 
ricultural condition in the prairie 
provinces has improved during the 
last two years, partly because of a 
bumper crop followed by a fair one 














of themselves, and it is upon the 
settlement of our large areas of va- 
cant agricultural lands and the devel- 
opment of other natural resources we 
must chiefly rely for national growth. 


Taking a general view of European 
conditions, it is evident that decided 
improvement has taken place during 
the last year. Exchanges have gained 
in stability and a greater degree of 
confidence exists, with the result that 
trade is expanding and moving with 
more freedom. The chief causes con- 
tributing to this betterment are the 
efforts made by various European 
countries to balance their budgets, 
and to this end substantial help has 
been forthcoming through external 
ioans issued under the auspices of the 
League of Nations, and in some cases 
international 















Continental currencies have moved 
in favor of England and the pound 
sterling has substantially appreciated 
compared with the United States dol- 
lar; but what is of great importance 
to international trade is the disap- 
pearance of the wide and violent fluc- 
tuations which were formerly such a 





The recent German loan—the first 
step in applying the Dawes plan— 


; 


THE FINANCIAL POST 


come a stable industry. 
Purchase of Molsons Bank 


called for the purpose, to be held on 
the 23rd instant. 


A Word of Confidence 
My last word is a word of confi- 
dence and encouragement. The in- 
terests of your Bank are more closely 
bound up with those of Canada than 
ever before, and unless Canada pros- 


pers the Bank cannot expect the 


prosperity it should enjoy. I believe 
Canada will prosper. It offers induce- 
ments to immigrants vastly superior 


to those of other countries which are 


at present endeavoring to attract cit- 
izens. It stands third amongst the 
countries of the world in natural re- 
sources. We possess half of the for- 
est area of the British Empire; our 
mines produced in 1923, $214,000 000 
worth of metals, and the surface is 
searcely scratched. Canada stands 
second in the world in coal deposits, 
Her water powers are estimated at 
18,000,000 horse-power, and she en- 
joys unexcelled transportation facil- 
ities. For those with some capital 
and a willingness to work, the cheap, 
rich lands of Western Canada offer 
a means of healthful subsistence, and, 
in time a better competence than can 
be obtained elsewhere. Yet cardinal 
virtues must be practised, and I would 
again stress the necessity for hard 
work and economy, so often preached 
and seldom put into practice, and the 
need for immigration. Given these 
three things, I look forward with the 
utmost confidence to Canada’s future” 


The General Manager’s Address 


Mr. Chairman and Gentlemen:— 

In presenting for your information 
and approval the one hundred and 
seventh annual balance sheet of the 
Bank, I shall explain briefly the im- 
portant changes shown therein, and 
comment upon some of the factors 
that have had a bearing upon our 
operations and have influenced the 
results of our business for the past 
year. 

Our cash, call loans, balances with 
other banks, government and muni- 
cipal bonds, and other readily realiz- 
able assets, apart from ordinary ad- 
vances to customers, are about 64.23 
per cent. of our total liabilities to the 
public. 

I feel sure that this strong liquid 
position must be as satisfying to our 
friends, as it is to ourselves. Deposit- 
ors, as a rule, display more interest 
in this feature of our balance sheet 
than borrowers, but the ability of a 
bank to withstand any stringent 
monetary condition without the ne- 
cessity for calling in advances is a 
matter of prime importance to those 
who borrow money for commercial 
puposes, 


Small Savings Welcome 


The increase in the number of de- 
positors in our Savings Department 
has been greater in the past two 
years than ever before. I should like 
to emphasize in connection with the 
growth of these deposits that this 
Bank’s services are at the disposal of 
every class of the population, and 
that we welcome those who with a 
small deposit wish to open a savings 
account. 

It may be noted in this connection 
that the rate of interest on savings 
deposits paid by Canadian banks re- 
mains, as for many years past, at 
3 per cent.; such deposits comprising 
a large percentage of total bank de- 
posits. In no other important coun- 
try have depositors received a rate 
of interest so uniformly high regard- 
less of market fluctuations in the 
value of money, except for deposits 
fixed for periods of three months or 
more. 

The operations of the Bank during 
the twelve months under review re- 
sulted in a profit of $4,454,000, being 
a decrease of $42,000 compared with 
the previous year. Based on the total 
of our capital, reserve and undivided 
profits, these earnings represent a 
return of 8.06 per cent., which may 
be described as modest for a busi- 
ness of such dimensions as ours; but, 


marketable at high prices, and partly 
because of the growth of mixed farm- 
ing, which gives farmers more bas- 
kets for their eggs. The reckless ex- 
travagance induced by war prices has 
also moderated, and it may be con- 
cluded that farming in the West, 
where intelligently pursued, has be- 


As you are no doubt aware, there 
has always existed a close, friendly 
connection between this Bank and the 
Molsons Bank since the latter’s in- 
ception. The sons of a past President 
of this Bank, whose portrait hangs 
behind me, were the founders of the 
Molsons Bank. When it was deemed 
advisable to amalgamate the Molsons 
Bank with a stronger institution, and 
we were approached, your Directors 
decided to acquire the bank. It’ is 
not necessary here to enter into the 
details, as these will be submitted to 
you at the special general meeting 
























assets. 


staff of unquestioned loyalty. 
Care for -Molsons Bank Clientele 


they have a right to expect. 


It is our endeavor in every way 
to provide the public with the most 
complete banking facilities possible, 
including the loaning of funds/ to the 
small borrower. In each office of the 
ae full service is given, and at 

ead Office special departments 
operate, including those dealing with 
our foreign banking relations and the 


the 


foreign exchanges. 


These features, combined with our 


system of private telegraph wires, 


provide a service which we believe 


is unsurpassed. 

At this, the beginning of the 108th 
year of our existence, the Bank is 
in a stronger position and better pre- 
pared to care for the needs of its 
customers than at any time in its 
history. 


Trade Conditions 


Turning now from our own affairs 
to the affairs of the ceuntry at large, 
it is a matter of national importance 
that the commercial loans in Canada 
of all our Banks are $100,000,000 less 
than a year ago. These figures, taken 
with a reduction in railroad earnings 
of $12,000,000 for the same period, 
and about stationary figures in our 
total foreign trade, reflect what a sec- 
tion of the community is wont to de- 
scribe by the expression “business is 
quiet.” A stronger definition might 
be used without exaggeration. From 
another point of view, these figures 
indicate the ability of the Banks of 
Canada to finance a trade revival 
when it occurs. Furthermore, while 
there is this excess banking capital 
in the country, borrowing abroad, 
which increases our interest remit- 
tances—already too heavy—is not 
a necessity. ; 

In the decrease in our importa- 
tions of goods from abroad there is 
also a good element, as economically 
the cost of these a represents 
a loss of wealth to the country. Ex- 
ports show a satisfactory increase 
over the previous year. 

Our favorable trade balance has 
been derived from the following ex- 


ports: : 
Agricultural and animal 
$619,000,000 


products ......+-.s.. 
Wood and paper (includ- 

ing pulp) ......-+.+. 256,000,000 
Minerals and their prod- 

NON: Ties ses ons 158 000,000 
Other exports §........ 52,000,000 


Carada’s imports froni the United 
States declined nearly 12 per cent., 
and United States imports from Can- 
ada increased 8 per cent. from the 
preceding year. 

In the past year, New York funds 
have returned to par or thereabouts, 
and the premium on the American 
dollar has, for the time being, at any 
rate, ceased to be a subject of dis- 
cussion. 

Due largely to the abundance of 
money and the consequent forced en- 
try of the banks into the investment 
field, all classes of securities have 
continued to advance in price during 
the year, both at home and abroad. 
Canadian Government issues, in which 
investors in this country are largely 
interested, have made new high rec- 
ords, and for the first time since 
1915 the Dominion Government has 
been able to borrow money against 
long-term securities at a lower cost 
than 5 per cent. 

The strength of the bond market 
in recent months has had the natural 
effect of stimulating the issue of new 
loans. Foreign Government borrow- 
ings in the New York market this 
year have amounted to $1,035,000,000, 
and of this, Canadian borrowings ac- 
counted for $200,000,000. — 

Although the wheat crop in Canada 
was this year less than for the sea- 
son of 1923 by something approach- 
ing 200,000,000 bushels, fortunately 
for the farmer the price had advanced 
to about $1.65 per bushel from about 
$1.00 last year, so.that Canada’s gross 
income from this staple product 
should be about the same. . 

The increase in the current income 
of the farmers, in areas which have 
yielded favorable crops has naturally 
been reflected in improved financial 
and business conditions in those dis- 
tricts, 

This Bank, with a large volume of 
loans in Western Canada. has \ 
tinued its tradition of fair dealin 
with its customers and has extende 
every assistance to those who have 
suffered repeated crop failures. We 
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as you know, our first consideration 
is to keep strong in cash and liquid 


The staff of the Bank continue to 
serve our interests faithfully. With 
others of the salaried class, the in- 
comes of our staff have not kept 
pace with the increasing cost of liv- 
ing during’ the war and following 
years. They have thus had to carry 
their share of the burden of disjointed 
economic conditions, but they will 
benefit through the return to more 
normal conditions which we hope is 
coming. We count ourselves fortun- 
ate, indeed, in having had through 
these troublous years a most efficient 


The acquisition of The Molsons 
Bank, subject to formal ratification 
by the shareholders, to which the 
President has already referred, will 
add to our organization the business 
of their 125 branches. Of these, 117 
are located in the provinces of. Que- 
bec and Ontario, and as the greater 
number are at points where we are 
not already represented, the result 
will be a valuable addition to our 
representation in these two provinces. 

We shall welcome the clientele of 
The Molsons Bank, and can assure 
them that in the Bank of Montreal 
they will find a service fully com- 
mensurate with their needs, combined 
with the courtesy and attention which 
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Sir Charles Gordon moved, sec- 
onded by, Mr. H. R. Drummond, that 
the Shareholders’ By-law No. 4 be 
amended as follows: ; 

“By replacing the word ‘eighteen’ 
in the first line of the By-law, as 
printed, by the word ‘twenty’.” 

That the Shareholders’ By-law No. 
7, which fixes the remunerations of 
the Board of Directors, be amended 
as follows: 

“By replacing the twords ‘eighty- 









have followed a policy calculated to 
keep borrowers on the land, and con- 
sidering the large number of indi- 
vidual Saae those cases have been 
comparatively few in which through 
the action of the debtors we have 
been obliged to resort to law. 

Commercial failures in Canada 
—— 2,488 with liabilities of $69,- 
700,000 for the year ending 81st Oc- 
tober last, as compared with 3,427 
an with liabilities of $67,700,000 
in ‘ 










































: five’ in the first and second lines 
Adverse rates of sterling exchange et ’ 
continue to be a barrier to Cana- | ?Y the words ninety-five’.” 3 
dian borrowings in England. During} The motion was carried unani- 


a 


mously. 


On motion of His Honor Henry 
Cockshutt, seconded by Lt.-Col. Her- 
bert Molson, resolutions appointi 
the necessary proxies for the Ba: 
at meetings of controlled companies 
were unanimously adopted. 


Thanks to Officers 


Mr. James Rodger then moved, 
seconded ‘by Mr. Henry Rawlings, 
that the thanks of the meeting are 
hereby tendered to the President, 
the Vice-President, and Directors, 
for their attention to the interests of 
the Bank. 


In speaking to this resolution, Mr. 
Rodger said: 


“May I begin by saying, Mr. Chair- 
man, that it is with great pleasure 
that I see you here presiding again 
at the annual meeting of the Share- 
holders of the Bank of Montreal. 
(Applause). 

“The resolution that I have to pro- 
pose is sometimes considered as a 
formal one, and probably I may be 
able to take a little from: its for- 
mality if I may be allowed to say a 
very few words. I have no doubt 
that during the last year or two 
problems of a very difficult nature 
have come before the Board of Di- 
rectors for decision. 


“It seems to me that too often in 
business, social, and even religious 
life, we forget to say ‘Thank you,’ 
and in order that this meeting may 
say ‘thank you’ in another form, \I 
beg to propose the following resolu- 
tion.” \ 

Mr. Rodger then moved the vote 
of thanks as above. 

The resolution was adopted unani- 
mously, 


The Chairman—“On behalf of my 
colleagues and myself, I wish to say 
I am deeply indebted to you for this 
proof of your confidence. in the ad- 
ministration of the affairs of thig 
Bank, in which we are all so deeply 
interested.” , 

Mr. Wm. McMaster then moved, 
seconded by Mr. G. B. Fraser, that 
the thanks of the meeting are here- 
by tendered to.the General x 
the Assistant General Managers, the 
Superintendents, the Managers and 
other Officers of the Bank, for their 
services during the past year. 

In speaking to this resolution, Mr. 
ee said: / 

is has been an’ arduou 

for all concerned within the Bank of 
Montreal. We all know that we have 
a consistent and hard-working Gen- 
eral Manager, and that his work has 
permeated all the way down, but I - 
would like to emphasize the work of 
all the staff, each of whom has helped 
in his way to bring about the results 
in the statement submitted to us to- 
day. I do not know if many share- 
holders are aware that the family of 
the Bank of Montreal consists of 
about 5,500 people, and I would like 
to say that those in minor positions 
have their problems, just as those in 
the higher positions in the Bank. It 
is only by ,co-operation, working to- 
gether and esprit de corps that the 
results to which I have already re- 
ferred have been obtained. The Bank 
has taken in many from other Banks 
and proposes to take in more, and I 
am sure that the right hand of fellow- 
ship will be extended to those who 
have served in other Banks, and they 
will be considered and brought in as 
members-of the family of the Bank 
of Montreal.” 

The. motion was carried, with ap- 
plause. ; 

In replying to this, the General 
Manager, Sir Frederick Williams- 
Taylor, said: : 

“T have to thank you on behalf of 
myself and assistants and the whole 
staff for your very kind reference to _/ 
our services in the past year, and-inr 
doing so I would like to xzepest that 
we have a splendid bedy of men, and 
women too, whe are rendering valu- 
able services in maintaining the effi- 
ciency atid good name of this Bank in 
which our pride is intense. You doubt- 
less realize that it would be quite im- 
possible for.us to maintain our 
standards and efficiency, as Mr. Me- 
Master has said, were it not that our 
staff from the top to the bottom 
throw into their work all the ene 
and ability of which they are pos- 
sessed, not merely according to the 
letter of their duty, but in the spirit. 
That has enabled us to maintain our 
very honourable traditions.” 

The Ballot for the appointment of 
Auditors and the election of Direc- 
tors for the ensuing year was then - 
proceeded with. 

The Scrutineers appointed for the 
purpose reported that Messrs. James 


the twelve months under review, the 
rate for sterling exchange advanced 
from 4.81% to 4.53, and should the 
present movement continue, the Lon- 
don market will once more become 
a field for the flotation of Canadian 
securities, and our services as bank- 
ers for new issues, which have been 
dormant since the war, will again be 
in demand. 

In the United States, lighter de- 
mand for available credit resulted in 
an excessive ease in money for a 
great part of the year, nee re- 
munerative employment of idle funds 
difficult. Call money in New York 
averaged 3.40 per cent., as compared 
with 4.85 per cent. for the previous 
year. Lending to Europe on a great- 
er scale was seen in the ready flota- 
tion of foreign loans, 

The detailed report on trade con- 
ditions in the several provinces will 
appear in the published account of 
this meeting. My view, in brief. of 
the situation is that business gener- 
ally in Canada is unsatisfactory, but 
with some bright spots. This expres- 
sion of opinion may not be popular, 
but it seems to me much better to 
look the matter squarely in the face 
than to allow ourselves to be led 
astray by popular delusions. That 
general trade is dull, to put it mildly, 
is no delusion. Many of our indus- 
tries are running on half-time, with 
diminished profits or no profits at 
all. Taxation is heavy to an extent 
which discourages new enterprises. 
The cost of living is high and our 
population in point of numbers is at 
a standstill, or worse, . 

These are the conditions as I see 
them, but I hope and believe we will 
emerge from our difficulties pres- 


ently. 
End Public Apathy 


First and foremost I would say 
that there must be an end to the 
present apathy about public affairs. 
In my opinion, those who will not 
go to the trouble to register their 
vote in municipal, provincial, and 
federal affairs should be penalized in 
some form for their indifference. 

We all know that apart from the 
cost and effects of the war Canada’s 
troubles are the accumulated result 
of what may be termed in mild and 
temporate language imprudence in 
of voting for economy. 
affairs. 

Good government is a hard prob- 
lem in any country.. No government 
can move faster in these matters 
than public opinion will permit, and 
upon the people lies the responsibility 


Canada Favored Land 


We, in Canada, have much to be 
thankful for. If this were a poor 
country our case would be a bad one, 
but we have riches in our forests, 
our fields, our fisheries, and in our 
minerals, also in our mighty water 
powers, and in the industry and am- 
bition of our people. 

Where is there a country other 
than the United States where so 
high a standard of living prevails? 
A large proportion of the community, 
notably farmers, who at an earlier 
day knew little of luxury, now have 
their electric light, telephones, motor 
cars, and radios. We have no doles; 
poorhouses are hard to find, and, 
comparatively, there is little unem- 
ployment. 

The United States for the moment 
possesses a stronger attraction for 
emigrants from the Old World, but 
taking a longer view, Canada still 
stands out as a land of opportunity. 
Nowhere else in the world can the 
desirable settler from Europe find 
such good land, such cheap land, 
under such stable conditions of gov- 
ernment, and so near to great pur- 
chasing markets for farm products. 

If Canada were a private business 
enterprise the situation would pre- 
sent no great difficulty, for we are 
solvent, with wealth vastly in excess 
of our liabilities; and a way would 
be found by following the obvious 
course of cutting down our overhead 
and, by reorganization and rigid 
economy, to get on a paying basis. 
In this, two things are essential, lower 
taxation and at least as cheap living 
as in the United States. 

We have a difficult situation on 
our hands, but let us not look back 
or waste time in bootless mourning. 
Let us get together and, like a sane, 
capable, and industrious people, put 
our house in order. 

We have a great country and we 
have the inestimable advantage . of 
living under the best of all flags. 

The Chairman then invited discus- 
sion, but there being none, he moved, 
seconded by Sir Charles Gordon, G. 
B.E., that the Report of the Direc- 





tors, now read, be adopted and print- | Hutchison, C.A., and Charles A. 
ed for distribution among the Share- | Hodgson, C.A., were duly appointed 
holders. Auditors, and the following gentle- 

The Report was unanimously | men duly elected Directors: D. Forbes 
adopted. Angus, E. W. Beatty, K.C., H. W. 


Beauclerk, His Honor Henry Cock- 
shutt, General Sir Arthur Currie, G. 
C.M.G.,_K.C.B., H..R. Drummond, G. 
B. Fraser, Sir Charles Gordon, G.B.E., 
Sir Lomer Gouin, K.C.M.G., C. R. 
Hosmer, Harold Kennedy, William 
McMaster, F. E. Meredith, K.C., Sir 
Vincent Meredith, Bart., Major-Gen- 
eral the Hon. S. C. Mewburn, C.M.G., 
Lieut.-Colonel Herbert Molson, C.M. 
G., M.C., James: Stewart. 
The meeting then terminated. 


Mr. E. W. Beatty, K.C., moved, sec- 
onded by Mr. George Caverhill, that 
Messrs. James Hutchison, C.A., and 
Charles A. Hodgson, C.A., be ap- 
pointed Auditors for the Bank for 
the ensuing year, and that the bal- 
lot for the Auditors be taken at the 
same time as the ballot for Directors 
is taken. 

The Chairman—“Although we have 
one vacancy on the Board of Direc- 
tors still to be filled, we think it 
advisable to obtain authority at this 
meeting to increase the number of 
directors to 20. I would ask Sir 
Charles Gordon to move the resolu- 
tion necessary to amend our By-laws 
in this respect.” 


At a subsequent meetine of the 
Directors, Sir Vincent Meredith, Bart., 
was re-elected President, and Sir 
Charles Gordon, G.B.E., was re- 
elected Vice-President. 























































































































































T 'ARIFF a lower tariff. There is no likelihood 


of the general tariff benig jacked up; 
HAS HIT INCOME , 
OF THE COUNTRY 


Therefore Further Cuts Will 
: Not Meet With 
Favor 


SOP TO INDUSTRY 


Something May be Done to 
Curb Preferential Imports by 
Stipulating High Ratio of 
British Labor 


OTTAWA ‘The 

‘The tip is being 
around that there will be no = 
while tariff changes in the next bud- 
get. This is not surprising when it is 


but there is a strong sentiment now 
for tariff stability, for leaving the 
tariff alone, which was Mr. Fielding’s 
old position, The Maritime provinces 
are traditionally low tariff, but the 
Cape Breton folks are here asking 
that some of their home industries 
receive a little more consideratioh. 
Take coal. They don’t ask that the 
tariff be raised; they only want a 
little regulating, so that so much of 
the imported product will not come 
as s, which means at a 
lower rate, 
The Tariff and Votes 

Some of the politicians have also 
been looking at the tariff questions 
from the political standpoint, and 
they have come to the conclusion that 
tariff reductions are not much good 
as vote-getters. Some of them say: 
“The Conservatives made reductions 
following the war, and what good did 
it do them? Did the West vote for 
them? No, the fellows out there said: 
‘We have got all we are going to get 


recalled that the customs and excise 

Sos fr htt ah nea hats elt, "Waseca 
w ,000, . ® 

below , {hose for the first eight of politicians is t the prairie prov 


inces do not show much inclination to 
The truth is that a number of th 
theorists have had their way, ia the 
results — —— ee to their 
- atguments. ey : u lowe 
the tariff and make it eaaier Sar the 
public to trade, you will certainly get 
more customs revenue. All you have 
to do is to try it.” Well, the remedy 
customs oo den on 
revenue 
the extent of nearly $11,000,000. It 
ince there was such 
a hasan ft 
& sent the 
than Gilroy’s kite. 
Loss in Soomse 


show an inclination to get back, they 
do not move fast enough. So they 
“As we don’t know what those 
fellows are going to do, we had better 
not take any more chances.” 

It is also pointed out that no mat- 
ter which ~—s in, it cannot run 
the country without revenue. The in- 
come tax cannot be increased very 
well, neither can the sales tax. For 
the same reason the tariff cannot 
very well be reduced, if the country is 
to be kept out of a bad financial hole. 
So it is argued that even a Progres- 
sive finance minister could not do 


€ t much with the tariff. 
only the theorists had suffered, The question is being asked: “Will 


would not be much complaint. the 
government change the British 
the ar that between | preference in such a way as to pre- 
“of th country,/ vent it being abused?” Finance min- 
ted e last eight|isters keep their own counsel pretty 
confronted with a loss of| well; but one or two things are rea- 
with cary _ revenue, @$/sonably clear. There will pressure 
onths of | rel the corres-|from the West to reduce the tariff 
cena santas "a This is} still further. There will also be strong 
when mo mmo ro y at a time| protests if this is not done. Now, it 
little ht i » and te alis unlikely that the government would 
the tariff. So it is nu secured through | add fuel to this flame by cutting 
word is pie he ee _ down the preference. On the other 
tariff reductions are not on the ses. hand, if it can help the manufactur 


her 


ers by altering the conditions under 
ae tee rene which the full benefit of the prefer- 
through Nig Rein ae is coming|ence is granted, without cutting it 
dering ie fal oc the C2z-| down, ‘when something) may, be done 

’ condition to the ec at goods 

in about $10,000 more than| receiving the benefit of the prefer- 


it a before the Great War re 
ig ~ *lence must have 75 per cent. of British 
In 1912-13 the tariff brought in| labor put upon an would help. It 


nearly $112,000,000; and remember is quite possible that, if this were re- 
that the total expendi wcintel ao a good case made out for 


ay 3 on current 
then was o ¢ . 
of what it was last year. Pere ie it, the change might be made. 

some men, charged with of-| o ipts at the Trail Smelter of 
ficial responsibilities, to scratch their | the "Consolidated Mining and Smelter 
heads, and to ask: Where are We £0-/ Co., for the period Nov. 15 to Nov. 21, 
to get off at? amounted to 9,939 tons, and for the year 
to date, 415,219. 


anything, the swing is away from 


Southern Canada Power 
Company, Limited 


ELEVENTH ANNUAL REPORT 
Year Ending, 30 September, 1924 


W. C. HawKINS - - ° - ° President 
Jas. B. WoopYatTT Vice-President & General Manager 


Directors 


W. K. Batpwin, M.P. A. J. NESBITT JAMES DAVIDSON 
GEORGE PaRENT, K.C.,M.P. J.S. Gitures Cuas. E. READ 
C. Hawkins J.M.RoBertson W. H. MINER 
Y SIFTON Lievt.-Co.. J. R. Moopig 
Jas. B. WooDYATT 


L. C. HasKkett - Secretary-Treasurer 


Consolidated Operating Statement 


For Years Ending 30th September 
(After Eliminating all Inter-Company Charges) 


1923 1924 
$953,970 $1,150,863 


111,128 129,742 
222,702 240,393 
28,955 45,679 
59,956 63,570 
422,741 479,884 
531,229 671,479 
3,117 5,750 
275,057 270,958 


278,174 276,708 
263,055 394,771 
58,511 127,406 
811,566 | 622,177 


82,160. 179,088 
wees 100,000 


1922 
843,565 


85,406 
216,075 
24,547 
59,635 


885,663 
457,902 


Gross Earnings. ee eeeeeeeeeeeeee 


ant PON ics accscove eeeee 
pera. OD. wecccsccccccccccceses 
Taxes VERO CCR CHEESE SEES 


Maintenance. eee receessesecees 


Total Expense ...cds200ccees 


Net Earnings... .ccccccccsesdses 


RE DR i iks 6000 600 odes bbede 


985 
PIE Sho vk vic ccdeo0sbbddoss 806,847 


307,832 


150,069 
338,353 


488,422 
19,911 


*eeee eevee eeeeeee 


Surplus fo 
Surplus pombe ecunehett 


Preferred Dividends Paid... ..... 
Common Dividends Paid......... 
Transferred to Depreciation Re- 


115,100 
894,188 
127,989 


410,000 
429,911 
58,511 


102,000 
184,160 


Surplus carried forward. seeceeee 127,406 


Customers Connected 
1916 1917 1918 1919 1920 1921 1922 1923 1924 


8,270 7,002 8,068 9,002 10,557 12,240 13,249 15,066 16,217 


THIRD CUSTOMER OWNERSHIP CAMPAIGN 


TH third annual offering of Preferred Stock to our 
customers opened on Saturday, November 1, and 
was closed the same day, subscriptions having been 
ve for more than twice the number of shares 
offered. 


1983 
4,000 
5,485 
1,768 


1924 
4,000 
9,018 
2,493 


1922 
2,000 
2,358 

932 


Shares offered .. <2 cc G. 
Shares subscribe@d .. .. .. 
Customers subscribing... .. 


get back within the fold, or if they do | ¢ 


FINANCIAL POST 


EEE 


Shoe Manufacturers 
Complain to Ottawa 


MONTREAL.—The Shoe Manufac- 
turers’ Association will call the at- 
tention of the Goverment to the pres- 
ent serious condition of the shoe 
manufacturing industry in Canada, 
and the imperative need of higher im- 
port duties on English shoes and ad- 
ditional customs safeguards to assist 
the Canadian factories to operate as 
economically and as efficiently as pos- 
sible, on the basis of the largest vol- 
ume of business obtainable trom the 
home market. ; 

It was stated that there is reason 
to believe that the Government is los- 
ing a considerable revenue every 
year as a result of imported goods 
being given Canadian customs entry 
at valuations below those required by 
law. 


TWO TRIBUNALS ON 
CROW’S NEST CASE 


Important Points to be Con- 
sidered by the Supreme 
Court and Privy Council 


THE 


NEW BUSINESS » 
CYCLE IS STARTED, 
SAYS COL. AYRES 


Vice-President Cleveland 
Trust on Outlook 
for 1925 


STOCKS TO ADVANCE 


But Peak of Movement Will be 
Reached During Year—Cost 
of Living Should Rise 
Moderately 


By COL. LEONARD P. AYRES, 

Vice-President, Cleveland Trust 

Predictions for 1925 

Interest rates will be low, but with 
‘rising trend. 

The major trend of bond and stock 
prices should be upward, and the {inal 
peak in these markets should be estab- 
lished within the year, 

Building should continue in good vol- 
= and building costs should remain 
Employment should be greater, 
the wage trend slightly sihee. ee 
ceaake cost of living should rise mode- 
aan and steel production should ex- 
_ Automobile production sh - 
tinue at about the same rate ay 1924, 
and the an production of passenger 
00, or trucks should approximate 

n recent years the business world 
has become familiar with the term 
business cycle,” and it has learned 
to use it in referring to the swings 
of general business that recur every 
three or four years, and carry com- 
merce, trade and industry from de- 
en a to recovery, 
rosperity, down again to decline, and 
tinaily to another depression. — 


From Our Own Correspondent. 

OTTAWA.—The decision of the 
railway commission in the Crow’s 
Nest Pass commodity rates’ case is 
now under review through two media. 
In the first place it is before the 
supreme court, having got before that 
tribunal through action of the com- 
mission granting leave to appeal, 
which was done on November 28. The 
nature of the question, or questions to 
be put to the supreme court has yet 
to be decided. ‘ 

This is a matter of much impor- 
tance, and on which opinions differ. 
Commissioner Boyce, who is a domin- 
ating personality on the commission 
when legal points are under consider- 
Th ation, has held very strongly that 

€ most important fact in the| only one question need be submitted 
present business situation is that we|to the court, namely, whether the 
at Just entered a new business cy-| Crow’s Nest Pass Act, is a “special” 
oan this country. The old one that] act restricting the commission's au- 
pegan in the depression of 1921 came| thority. There is much to be said for 
; we ore last summer, and & new one| this view, for it it does restrict the 
‘ er way. _ |commission’s authority within the 
‘ extremely significant that this] meaning of the Railway Act, then it 
new Dusiness cycle starts off with the| would seem that its general provisions 
aor 7 combination of conditions that} must apply to the situation. 
a at the beginning of some} Counsel for the prairie provinces, 
sustained most notable periods of| however, desire'the supreme court to 
it ben iow ros in earlier years.| pass upon the question, whether the 
tors are — en noted that four fac-| Grow’s Nest Pass agreement, if up- 
of sustained seep eiproduce @ period | held, applies only to the Canadian 
try The toms ae in this coun-| Pacific Railway lines as they existed 
trial producti af increasing indus-| jin 1897, ‘They also desire to know 
samaie "The ter a period of de-| whether its provisions are binding on 
Peet on: ane second is good agricul-| the Canadian National Railways, and 
tural prices: The third is increasing 
export demand, and the fourth is 
ot credit conditions, 
hese four controlling factors came 
together in combination at the begin- 
ning of the record-breaking 


whether they would apply to all com- 
modity shipments from east to west. 
It is expected that the’appeal will 
come before the supreme court this 
peri ? — ne means _ aoe me 
prosperity whi ; i ost in getting the opinion o 
lasted until 1908. oa, ae ene that body. This is desirable, not only 
present in the so-called Roosevelt from the standpoint of the appelants, 
prosperity from 1904 through 1907.| °U% from that of the government. 
They were again present during the A large and influential deputation is 
unprecedented prosperity that lasted | 2°¥ here from the west in support 
from 1915 until the spring of 1920, It} °f the appeal before the privy coun- 
is noteworthy that they were not ali cil this week. The prairie provinces 
present during the relatively short| t@ leaving no stone unturned to se- 
i began late in 1922,| Ure @ favorable decision. It is im- 
and subsided early in 1923. probable, however, that the privy 
The notable fact about the present | Council will be able to come to a de- 
situation is that as we stand on the| “mite decision, for its handicaps in 
threshold of the new year of 1925, we | 40ing so are many. It may, of course, 
are in the beginning of a new busi-| 28k the railway commission to con- 
ness cpele, ani, this new cycle is start-| Sider again some phase of the sub- 
ing off with the old combination of 
industrial activity, farm prosperity, 
export demand, and easy credit that 
has resulted in periods of sustained 
o"Tosaee = - ae yeaa, 
Ppos e favorable 
that these conditions would me 
resage, are obstacles which 
oom large in the sight of many com- 


The questions finally formulated by 
the Railway Commission to be sum- 
— to the Supreme Court are as 
ollows: 

1. Whether, as a matter of law, the 
board is empowered, under the juris- 
diction conferred upon it by the Rail- 
way Act, or ae me - ee nanan 
way rates upon the railway o e a- 
mentators on current business and its dian Pacific Railway Couany in excess 
prcepests. The first of these is the| of the maximum rates referred to in the 
ear of greatly increased competition | \row’s Nest Pass Act. 
as the industrial nations of Europe| 2. If the court shall he of the opinion 
become more prosperous, that the Crow’s Nest Pass Act or agree- 

On careful examination this pros-| ment is binding upon the Board of 
pect does not seem unpleasantly for- Railway Commissioners, then, accord- 
midable ing to the construction o e Crow’s 

idable. As the nations across the a a ete: Cope’ 
seas increase. their oatputs a mien Nest Pass Act, section 1, clause (d) and 
f “|the agreement made thereunder; (a) 
actured goods, they will also become| are the rates therei ' 
better customers for our raw mater-| able to traffic westbound from Fost 
: able to traffic westbound from Fort 
ials, and for many of our fabricated | William and all points east of Fort Wil- 
ones. Moreover, we competed suc-| liam now on the Canadian Pacific Rail- 
cessfully with these nations before| way; or are such rates confined to 
the war, and it seems probable that| westbound traffic originating at Fort 
we shall still be able to do so now 
b 
i 


William and at such points east of Fort 
that they are handica ped fluctu-| William as were at the date of the pas- 
ating currencies, pore credit, and 

political unrest. It seems likely that, 
despite their lower wage scales, we in 
the United States shall continue to be 
able to compete successfully with 
other nations in nearly all lines in 
which we have the advantage of mass 
premeenen, me use of automatic 

inery. or the econo 

raw materials, — 

The second suggested obstacle to 
sustained prosperity is our extremely 
high level of wages. But this is in 
large measure offset by the high pur- 
chasing power of our people, which 
results from these high wages, The 
peperenes of the past indicates that 
industrial activity is not menaced by 
high wages until it reaches such a 
pitch that there is active competition 
for labor, resulting in a sharp de- 
cline in the average efficiency of 
workers and management alike. Those 
developments are not now in near 
prospect, 

In addition to the fear of foreign 
competition, and doubts about our 
high wages, there is a widespread be- 
lief that our industries are suffering 
from general over-expansion of ca- 
pacity. While there are some indus- 
tries that are clearly over-equipped, 
it is hardly possible that this condi- 
tion is a general one. This nation is 
largely a self-contained and self-suf- 
ficient agricultural, industrial, and 
commercial unit. If we were genu- 
inely over-expanded, it would mean 
that, working no harder than we do, 
we should, nevertheless, be producin 
more economic goods than we coul 


conggme. ? 


Canadian Pacific Railway earnings for 
the week ending Nov. 30, amounted to 
$4,839,000, a decrease of $1,512,00 com- 
pees with the corresponding period in 


sing of the act. (b) Are such rates ap- 
plicable to traffic originating east of 
vort William which were at the date 
of the passing of the act on any line of 
railway owned or leased by or operated 
on account of the Canadian Pacific, 

(c) Are the rates therein provided 
applicable to traffic destined to points 
west of Fort William, which are now 
on the Canadian Pacific or any line of 
railway owned, leased or operated on 
account of the C. P, R. 

(d) Are such rates confined to traffic 
destined to points west of Fort William, 
which were, at the date of the passing 
of the act, on the Canadian Pacific or on 
any line of railway, owned, operated or 
leasted by it. 

(3) Whether, as a matter of law, the 
board is empowered, under the jurisdic- 
tion conferred on it by the Railway Act. 
or otherwise to authorize rates on the 
vanadian Facitic Railway on grain and 
flour from all pointe on the main line, 
branches or connections of the company 
west of Fort William, to Fort William 
and Port Arthur, and all points east, 
beyond the maximum rates specified in 
the Crow’s Nest Pass Act and agreement. 


Elect 1925 Executive 
of Life Officers’ Assn. 


At the annual meeting of the Can- 
adian Life Officers’ Association, an as- 
sociation of the chief executive officers 
of all insurance companies doing busi- 
ness in Canada under Dominion charter, 
Edward E, Reid, general manager of the 
London Life, was elected president, The 
other officers for the coming year are: 
Charles Ruby, general manager of the 
Mutual Life Assurance Company, first 
vice-president; C. S. Macdonald, general- 
manager Confederation Life Associa- 
tion, second vice-president; H. R. Stev- 
enson and Cecil Moore, auditors; and 
T. A. Dark, honorary secretary-treasurer. 
The secretary of the association is John 
Appleten, 


HULL TECHNICAL SCHOOL 


UBLIC NOTICE is hereby given that sealed tenders, marked ‘“Tenders for debentures” 


P 


of December next, for the purchase of 
pain City of Hull, dated the first of July, 1924, 


irty years a. ’ 
te of fi cent., payable semi-anpually, the first of July and the first of © 
interest at the rate of five per a e = 


January of each year, at the office of the 


School of Hull, 
This issue is guaranteed by 
in-Council No. 
This 


issue is divided into three hundred and sixty-five 


dollars each. 


their delivery. 


The tenders must be a nied by 


po 
will consi 
oak Gecpuratios of the Technical School of 


the Government of the Province of Quebec in virtue of 
1193, dated the twelfth of July, nineteen twenty-four. 


ccompa: cheque payable 
ration of Technical School of Hull, representing one per cent. of said tender; 
dered at a meeting to be held on the fifteenth day of December at eight o'clock in. 


i t the office of the undersigned until six o'clock in the afternoon, the 
be received a e office aneb 000 of 


debentures of the Technical School of Hulk,” 


and the tenders 


Hull, does not bind itself to accept any tender, 


Given at Hull, this twenty-fourth day of November, one thousand, nine hundred and twenty. 


four, 


IMMEDIATE FUTURE 
OF BUILDING NOW 
LOOMS UP BRIGHT 


A. R. FARLEY, Secretary-Treasurer. 


DIVIDENDS 
THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent. yt the paid- 
Capital Stock of this Institution 
been declared for the quarter ending 
3ist December, 1924, and, in addition, a 
Bonus of one per cent., making a total 


Order. 

nations of one thousand 
‘The interests accrued on the debentures shall be added to the price offered at the time of ~ 
to the order of the Con 


November Contract Awards 
Materially Higher Than 
October 


Building and engineering contracts 
awarded in Canada during November 
exceeded October by $3,500,000. Last 
November’s total was only half Oc- 
tober. Thus the month that usually 
launches the seasonal slump is this 
year to be noted for its progress. 

Total awards as compiled by Mac- 
Lean Building Reports were $24,- 
614,200. Residential building ac- 
counted for 55.6 per cent., or $13,- 
695,100; business building, $4,813,600 
or 19.6 per cent.; industrial building, 
$1,082,700 or 4.4 per cent.; and pub- 
lie works and utilities $5,022,800, or 
20.4 per cent. The activity was dis- 
tributed among the provinces as fol- 
lows: Ontario 38.1 per cent., Quebec 
46.4 per cent., Prairie Provinces, 3.4 
per cent., British Columbia 10.6 per 
cent., and the Maritime Provinces 1.5 

cent. Contemplated new work in 
November aggregated $36,253,300. — 

Spring and summer were quiet in 
building. MacLean’s suggests that the 
November revival shows that building 
will keep pace with a rising stock 
market and better business condi- 
tions. The industry reflects a renewal 
of confidence in wholesale and manu- 
facturing lines in this as in foreign 

i It would also indicate a 
desire to build before commodity 
prices stiffen, and also to have work 
completed to take advantage of an 
anticipated demand in the spring. 
With confidence restored and an ap- 
preciation on the part of the public 
that nothing is to be gained by fur- 
ther delays except increased costs, 
the immediate future for the build- 
ing industry looks bright. 

Construction for 1924 to Nov. 30 
amounted to $247,393,300 compared 
with $292,746,800 last year, and $259,- 
$71,400 in 1922. Residential building 
shows a falling off of 6.8 per cent.; 
business building 8.5 per cent.; indus- 
trial building 47.1 per cent.; public 
works and utilities 20.7 per cent. The 
activity te ate st the} By Order of the Board. : 

ups as follows: ntario 48.6 per : 
at Quebec 31.7 per cent.; British J. P, KENNEDY, a 
Columbia 8.8 per cent.; Prairie Prov- 
inces 7.5 per cent., and the Maritime 
Provinces 3.4 per cent.~ The total 
for the Dominion is 15.5 per cent. less 
than last year. 


DIVIDENDS sao cs 
The Royal Bank of Canada 7 


OTICE IS HEREBY GIVEN that 4 
Dividend of Five Per Cent. (bel 


distribution of thirteen per cent. for the 
current year—the Dividend and Bonus 
will be payable at the Head Office of 
the Bank and its Branches on and 
Friday, the 2nd day of January, 1926, 
to Sharehoiders of record of 20th De 
cember, 1924, 

The Annual General. Meeting of. 
Shareholders will be held at the He: 
Office of the Bank, in Toronto, on Weds 
nesday, the 28th January, 1925, 
twelve o’clock noon, ° 

By order of the Board. 

C. A. BOGERT, 
General Mar 


Toronto, 2lst November, 1924. 
Dividend Notite 
Wren haere 4 
Canadian General Electr 
7 Co., Limited 


Preference Stock Dividend No. 59 


Dividend of one and three-quarte! 
per cent. for the quarter ending the Sist” 
day of December, 1924, being at the 
of seven per cent. per annum, has 
declared on the Preference Stock of 
Company. 

The above Dividend is payable on and 
after the first day of January, 1925, te 
Shareholders of record at the close of 
rae on the 18th day of Dece: 

1 


By order of the Board. 
W. H. NESBITT, : | 
Toronto, December 2nd, 1924. 


Belding -Cortice 
Limited 
Dividend No. 40 


OTICE IS HEREBY GIVEN that < 
the Preference Stock of this 4 
pany the Directors have declared a divi 
dend of 1%%, payable on the 
December to Shareholders of 


December, 1924. 


The Hamilton Provident: 
.and Loan Corporation | 


iG 


ANNUAL MEETING 


HE Annual General Meeting of the 
T Shareholders of the Bank will be 
held at the Head Office, 147 St. James 
Street, in the City of Montreal, on Thurs- 
day, the 8th day of January, 1925, at 
11 o’clock a.m. 


upon the Paid-Up Capital of this Com 
poration, has been declared for the 

year ending December 3ist, 1924, 

able on and after Friday, the 2nd ¢ 

of January, 1925. 

‘ The W Sager ms ae — aw 
rom e th to the 3ist Decemt 

Cc. E. NEILL, inclusive. 


General Manager. 
Montreal, December 1, 1924. 


THE MONTREAL CITY AND DISTRICT 
SAVINGS BANK 
OTICE IS HEREBY GIVEN that a 
Dividend of two dollars and fifty 
cents per share has been declared on 
the Capital Stock, called and paid up, of 
this Bank and will be payable at its 
Head Office, in this City, on and after 
Friday, January second next, to share- 
holders of record, Monday, December 
fifteenth next, at three o’clock p.m. 
By order of the Board, 
A. P. LESPERANCE, 
General Manager. 
Montreal, November 25th, 1924. 


DOMINION TEXTILE - 
COMPANY, LIMITED 


Notice of Dividend 


DIVIDEND of One Dollar ($1.00) 
per share on the Common Stock 
of DOMINION TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending 31st December, 1924, payable 
2nd January, 1925, to shareholders of 
record December 15th. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, Nov. 26th, 1924. 


Direct to Ship’s Side for 
December Sailings 


A through sleeper direct without 
change from Toronto to the S.S. 
“Montlaurier” sailing from West St. 
John on December 12th, is a conveni- 
ence that will be appreciated by trav- 
ellers intending to visit the Old Coun- 
try. The Standard Sleeper will be 
attached to the Canadian Pacific 
train leaving Toronto Union Station 
on December 11th, at 9.00 a.m., arriv- 
ing at the ship’s side at 12.20 p.m., 
December 12th. This service avoids 
the necessity of changing trains at 
Montreal, and passengers are assured 
the usual high standard service and 
courteous attention which has: placed 
the Canadian Pacific in the forefront 
of transportation companies in the 
world. eservations may now be 
made on application to any Canadian 
Pacific agent. 


By Order of the Board. 
D. M. CAMERON, 
General Man 


Hamilton, November 25th, 1924. 


LAKE SHORE MINES, © 
LIMITED 


(No Personal Liability) 
Dividend No. 19 Bonus No. 1 


OTICE IS HEREBY GIVEN that a 
oennery dividend of five per cent. 
on the issued Capital Stock of the Come; 
pany will be paid on the fifteenth ¢ 
of Pecember, 
bonus of five per cent., to all share 
holders of record at the close of busi 


By Order of the Board. 


Secretary. 
Dated at Kirkland Lake, Ontario, 
November 25th, 1924. 


THE WABASSO COTTON 
COMPANY, LIMITED 


Dividend No. 28 


OTICE IS HEREBY GIVEN that a 
quarterly Dividend of One Dolla® 
($1.00) per share has been declared om 
the Capital Stock of the Company, for™ 
the quarter ending 31st December, 1924) 
payable on the 2nd January, 1925, te 
Shareholders of record at the close of 
business on the 15th December, 1924. — 
By Order of the Board. 
JAS. R. RITCHIE, 
Secretary-Treasuré! 


Mutual Finance 


The transfer books of the company 
will be closed from December 20th 
December 81st, 1924, inclusive. a 

By order of the Board. ¥ 

C. W. MeDIARMID, = 
General Manage 
Windsor, Nov. 29th, 1924. 


at the rate of Ten Per Cent. per annum)) 


oad 
ogee 


OTICE IS HEREBY GIVEN -that & 9) 


at “Sey 
the close of business the ist ae 


Secretary pro tem | 


1924, together witha.” 


ness on the first day of December, 1924 3) 


KIRKLAND SECURITIES LIMITED, © 


Three Rivers, Que., November 13th, 18 a : 


Corporation, Limited q | 








Provision f 
Equipment 
--Is Bei 


PREFEREN' 


Interest Reviv 
ain in Que: 
sion of I 

T 


As the year d 
as business 
grams. and budg 
comes increasing 
larger volume of 
coming year is col 
Some of the lea 
of the country 
spread extension: 
the improved | 
Great Britain is 
interest to Canac 
at the present t 

It is evident 

' made glee: sul 
speech while opel 
week that the . 
seriously contem} 
of protection to t 
not planning a 
of protection. TI 
was to the revi 
free entrance of ¢ 


imply a definite 
British policy 

zollverein of Brit 
ing free trade am 
placing a tariff a: 
process which wa: 
rupted by the, pol 
ernment, A leadin 
recently made re’ 
pad that w 
policy of emigri 
guarantee that th 
still be consumer: 
This reflects wha 
a revival of Imper 


ment, 

Another factor 
British situation. 
rapid. advance i 
passed the $4.70 1 
determined buyin; 
vance of 17 cents 
month. Another. iz 
amount would brir 
of exchange. It is 
advance took plac 
ment when Europ 
heane rm ittan 
pay for its purcl 
grain and cotton. 

Signs of Busi 

Evidence of ret 
Canada is reflect: 
ment plans of a_ 
ization, the Bell 1 
of Canada. This f 
sary to make estin 
of business ten, f 
years in advance. 
or forecasts are: | 
experience, but al 
statistical analysis 
tions and possibl 
given period, in ord 
may promptly be 
and in all. parts 0: 
sideration of. this 
ness_ throughout 
Telephone Compan 
portant extensions 
ment in various pa 
not only in cities, 
rural sections, basi 
an implicit belief 
business expansion 

A report just issu 
Parks Board state: 
traffic of Canada t 
materially larger ° 
year which broughi 
some $136,000,000. 
becoming awake to 
of this new indust 
662,200 automobiles 
States entered Ca 
purposes for one d: 
to thirty days, and | 
to six months. Wit 
provement in roads 
creasing revenue fr 
mm prospect. Large 
now, being made in 
is estimated that th 
ment alone will « 
during 1925 on high 

Livestock sales | 
terially over those 
date this year, sal 
calves totalled 1,07 
1,010,211 in 1923. § 

the same period wer 
stock prices have im 
ber of grades. 


Ottawa Holds | 
Hope fo. 


OTTAWA. — Repr 
n made to Ottaw 
restoration of the c 
Department of Fina 
est Permanent Lo: 
peg. It is pointed ou 
provision in the act 
tion of the certificate 
stood that it is the 
department that it v 
the ae of ~ ao 
mpany plac 
the earliest possible < 


